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PREFACE. 



Tn sending forth to the pxiblic a new book unJcr a m-w title, 
Home few remarks are nccessaril)' cxpectcnl from the rc8]>cimUe 
AuThor. It U, howcTer^ neither his intention nor his denire to 
preface this volume with a cumbrous introduction, but pimply 
to introduce it tu public notice with such explanations and 
ohHerrations as the varioua subjects upon which it treats sccin to 
demand. The title nelectetl for the work — I'iuanctnl litgiaUr— 
in a partial sense, e&phuns the nature of its contents ; but as no 
publication of a similar character has hitherto embraced so 
wide a field in financial itubjccts, the Author will briclly explain 
the principal objects he has had in new in the compilation of 
the work. 

Not only in this country, but throughout the world, the 
subject uf Finance has, of late years, assumed a degree of im- 
portance that cannot be orcrrated. The financial condition of 
n nation is the basis on which ita power is maintained ; and 
when that is suflcrod to decay, the dignity and authority of a 
Qovcmment ate weakened, the whole commuuity is thrown into 
confusion, and trade and commerce arc paralysed by its withering 
influence. To uphold the financial condition of States has, 
therefore, become one of the raost csseutiul biaiichcs of political 
science. 
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Again, the commercial and social intorcourse amongst nations 
has now become so general, that any inconvenience experienced 
by the financial difficulties of one coimtr)'. ib communicated 
rapidly to another; thereby rendering a knowledge of the 
financial condition of various kingdoms more than ever desirable, 
especially in a country posseseing such vast resourccH as England. 
There la scarcely a spot on the globe where her commerce does 
not penetrate, or where some portion of her wealth is not dis- 
tributed ; to her, then, a knowledge of the financial position of 
other countries is of tlie highest importance. 

In the arrangement of this work, the Author hon, therefore, 
embraced the financial condition of Foreign nations, first giving 
prominence to the finances of the United Kingdom, under tho 
various forms in which they present themselves. 

To Banks, and Banking, in the United Kingdom, is de^•oted a 
special chapter, with a historical akelch of the Metropolitan 
Joint Stock Banks, and the state of the law for rcgtdating 
Banks to the present time. 

A chapter is also devoted to Foreign Banks and Banking : 
these establishment:^ arc now become so numerouu, especially 
in France, Spain, and Ciermany, that they occupy a vcrj' 
important place in Foreign finances; indeed, bo numcrons 
are ihcy, that they have done much to change tlie entire stale 
of credit throughout the continent of Europe within the lust 
few years. In ginng an account of these institutions, the 
Author has stutUcd less to define the extent of their ojicration*, 
than to enunciate the governing principles by which they are 
conducted in each counlr)', in order to show tho various systcma 
ujHju which difi*ercnt nations hare based their credit. 

With iDgard to the Dcbt« and Kcvcnucs of Foreign Nations* 
connected with this counlrj', the Author has arranged them in 
ftlphabctical order, and has brought down the informotion 
concerning them to a recent period. In a future volume this 
subject will admit of fuitber extension. 



FKEFACE. ▼ 

The Miscellaneous portions of the work have been devoted 
to thoM) subjects which occupy a prominent position in financial 
matters. Il may, perhaps, be Hoid of some, that they have not 
been treated sufficient!; in detail to be of practical utility ; but 
in the preitent volume, the Author has only carried into effect a 
portion of luB desi(;n ; and he purposes, in a subBcquent one, to 
embody new matter with a variety of finandal iofomiation not 
generally found in n single publication. In the next volume it 
is intended to enter fully into the details of llailway Finance, 
and a variety of subjects that could not possibly be comprised 
in a tingle volume to do them justice. 

The Author is sensible tlint some explanation U due for the 
delay in. the publication ; and in staling tlie rcadon», he feels 
confident that his apology will not be altogether unacceptable. 
His desire has been to render it as complete as possible for the 
class for which it has been designed ; but the field became so ex- 
tended as he advanced, that the amount of labour far exceeded 
what was originally contemplated. He must not, however, 
omit to notice here the very friendly assistance which he lias 
received from gentlemen capable of giving him information upon 
particular subjects; and also for sug^stions in tlie framing of the 
work ; to such the Author expresses his beat thanks : and he 
would specially mention the name of Dr. Oito Hilbner, the 
learned and well-knon'n statist of Berlin, to whom he is 
principally Indebted £6r the hiaturical iketchea of Foreign 
Banka. 

The Balance Sheets of the Metropolitan Joint Stock Banks 
are taken from the latest published reports ; and the Author 
acknowledges with thanks the courteous manner in which 
information has been supplied to him by the Managers of 
these institutions. If it should be said that somo uf them have 
not received the attention they deserve, it has arisen from cir- 
eomstanccs diBicuU to control in the formation of a publication 
of this kind ; but as it is intended to continue it as a periodical 
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devoted especially to Financial subjects, the Author will be 
happy to receive, at all timc«, any information or suggcslians 
for improvement. 

As for as the facts are concempd wliich arc found in the 
pages of the work, the Author begs to inform his readers that 
they hare been selected irora the best authorities, and prin- 
cipally From official documents. IF any eri'or should be found 
amidst the numerous calculations which the wurk embraces, 
an intimation of it will be gratefully received. 

In matters of opinion, the Author has only claimed that irccdom 
of thought and expression ho fully enjoyed iukI appreciated in tliis 
country by writers of every class. And, in conclusion, he has 
only to add, that he now places the results of his labours before 
the public, relying upon it for a just estimate of their merits. 

HENRY AYRE8. 



Qficr of th< Banktn' Circular and Fiuauct d'ttaetle. 
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Banic of Engtnitd nttcs of i&coant, from 1844 to 1856, with Rmoant of 
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At page 270, line 48, for Fi>neiire <U Pari*, rend lianque Foncirre tie 
Paris. 

At page 271, line 10, for £1,000,000, read £2^00,000, 
At page 273, '>"« 5» o™it *' J"'}' >8th, 1857," 

At page 273, third line from the iKtttom, for ** it has created coupurei in 
sums of i,oco francs, &C.,*' read, "it has creuted coM/jNrei of 500 francs, and 
100 finmcs, on sums of 1,000 francs, &c.** 
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CHAPTER I. 

TB£ PUBLIC DEBT OF TRE ITKITED KIKOflOJC OF 
O&KAX BRITAHT JLVD tILXIJLirD. 

I s a Treatise Ukc the present, which ui designed for the practical 
business of life, it will scarcely he expected thiit a deluiled 
account of the National Debt should be given; indeed, to 
accomplish such an undertahing would require several Tolumei 
to do justice to the subject : hut as the author of the [iresent 
publication has no such object in \ievr, it will be treated only 
ui a condensed form, in which the leading characteristics will 
be act before the reader in a clear and succinct manner. 

The N^TioxAL Dkbt of the United Kingdom has for gene- 
rations constituted a topic of great interest amongst financial 
writers, both English and Foreign ; nor does it appear to have 
lost any of that interest whenever there has been an occasion 
to discuss the subject, from the time of "William Pitt to tho 
present day : nor is there the slightest probability that any 
mterrd. of time, however extended, can detract from it that 
unirersal importance which it attaches to tlio Brltieh nation. 
When Sir Joha Sinclair undertook to write the Iliatory of ihv 

n 
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ahic with interest jvt 3 per cent, per nimum was £^^g,g^6,^o6; 
the sum of £30,641,128 at 3^ per cent.; £75,496,163 at 4 per 
cent ; and £ 1 5 $ 479, $ 1 3 at 5 per cent, per annum ; making the 
total capital £801,565,310, and the annual interest chargeable 
thereon £28,064,710. 

There arc several means by which the annual interest on this 
Debt has bccn-Uiminishcd, which it is dctflmblc to notice. The 
reduclion has been effected under the following heads : — 

1. By Stock purcliri«ed by the Sinking Fund, £1,932,346. 

2. By Stock transferred for Life and Terminable Annuities, 
£1,399.878. 

3. By Stock transferred for Redemption of Land-Tax, 
£63,301. 

4. By Stock purchased M'ith unclaimed Dividends, £88.737. 

5. By Stocks converted from a higher to a lower rate of 
interest, £i7.372Hf83. 

6. By Stocks paid off. £994,286- 

In 1822 the 5 per cent. Annuitiea were reduced to 4 per cent., 
which iucrea£cd the latter to £>3}t979t939t and effected an 
annual saving of £1,107.134 by a reduction of interest, and 
£i39,7r3 in the utock of dissentients [laid off. In 1824 the 
Old 4 per ccnta. were reduced to 3^ per cent, and the 5 per cents, 
uf 1797 to 3 percent., reducing the annual interest £381.834 
and £216,895 ty P^yiig "A" dissentients of the 4 per cent, loan. 
In 1830 another reduction of the Debt was effected, by convert- 
ing the New 4 per cents, into 3^ per cenis., thereby reducing 
the annual interest £6,040,x8i and £114,103 by paying off 
dissentientfl. In 1834 the 4 per cents, of 1826 were reduced to 
jj per cent., reducing the annual interest £259,591 ; by pa)'ing 
off dixsentientii £165,324, and by transfer of £3.671,700 to the 
Bank of England, being one-fourth of the debt due by the 
Government to that establishment, the interest on which was 
£110,151. ^° '^4' ^^^ interest on the debt due to the Bank 
of Ireland at 5 and 4 per cent, was reduced to 3^ per cent., 
effecting an annual reduction of £23,307. The next important 
reduction in the annual charge on the Public Debt was in 
1844,* when the 3^ per cents, were reduced to 3^ per cent.. 



* Tlie inlrrciU on (his «tock w.ui retl'iCMl )ty the ttine .\>A to 5 per oeaL in 
Oct, 1854, ud Dgt to )w tedwcasUe until after the lolb of Oct, 1874. 
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effecting a diminution to £8.702,969, and £3,617 tiy paying oiT 
dlAScntients. In 1S53, under Mr. Gladstone's srhcmc for con- 
verting a part of the Public Debt (consisting of South Sea 
and other Annuities) into 2\c\v 5^ and x) ]>er cents, and 
Exchequer Bonds, an annual reduction to £91,063 was effected^ 
and £241,384. by i^aylng off dissentients. In 18^4-55 the 
rednctioR of interest on the reduced 3^ per cent«. was 
£6i8,66t. The total reduction of interest on the permanent 
debtftx>m iSzo toMarch 51, 1855, was £21,851,031 ; hut daring 
the same period there have been also numerous additions which 
it i« necessary to notice. 

The increase of interest during the above-mentioned periwl 
has arlicn under the following heads : — 

I . By Stock created by Loans. 

a. By Stock created by Exchequer Bills funded. 

3. By Stocks exchanged from a higher to a lower rate of 
interest. 

4. By Stock tuiclatmed ten years, rc-transferred to the pro- 
prietors. 

Tho totul amount under the 1st head u> £1,805,396, commencing 
with the Sinking Fund Loan of £12.000,000 in 1820 by Act 
I Geo. IV., c. 22, the interest on which was £559.800. In 1834 
tho creation of 3 per cents, on payment of £3,671,700 to 
the Bank of England by 4 and 5 Will. IV., c. 80, increased the 
annual interest to £112,400. In 1835 the Slave Compensation 
Loan of £15,000,000 in 3 p<^r cents, and £i<734.353 in 3^ 
per cents, for the Island of Barbadoes, added to the annual 
intercBt £510,702, and in the following yoar£i 20.304 by the crea- 
tion of 3I ]>er cents, for the Cape, Mauritius, and Virgin Islands. 
In 1841 additional stock was created in 3 per cents, to raise 
JSi,467.43Z, which increased the Interest £65,951; and in 1847 
a loan of £8,000,000 for the relief of distress in Ireland increased 
the interest £268.1 56. In 1848 stock was created in 3 per cents. 
to raise £z,ooo,000. the interest on which was £68.653. 

The interest added under the 2ud head amounts to £983,476, 
of which the first was £342,400 in i8z6i on the funding of 
£$,000,000 of Exchequer Bills, and in 1829 £3,000,000 of the 
same securities were funded. Tho remainder of the interest added 
to the ]>ermancnt debt arose chiefly from the funding of 
Exchequer Bills between 1836 and 1S44. of which £237,646 
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arose horn funding on aecounl of Siwings' Hanks, and the 
remainder on account of Kxcheqiier Bills funded on accoont 
of the Treasury. 

The amount of interest added to the cost of the Public Debt 
by the conversion of stocks from a higher to a lower rate 
of interest, amounted to £13,862,416, of wliich the sum of 
£5,285,2+6 arose from the conversion of the New 4 ftnd j 
per cent«. to 3^ per cents, in 1S30, ami £8,081,328 by the 
coDTcrsion of the 3I per cents, into 3^ in 1844: the other 
interest arose ft-ora the conversion of the 4 per cents, of 1826 to 
3^ per ccnls. tn (S34, Avith some few others in 1824 and 1825, 
and the creation of 3 J per cent, and 2^ per cent, stocka in 
exchange for South Sea Annuities in 1853. 

The interest increased by unclaimeii stocTc ro-transferred, 
amounted to £10,697. '^^^*^ i<:iti\ increase tn the interest from 
1820 to March 31, 1H55, amounted to £16,67 [,985. '^'"^ actual 
reduction in the interest on the funded debt during the above 
period is the balance between the increase and the reduction* 
thus : — 

Reduction of interest , . . , £21, 851^031 

Increase deducted 16.67 [,985 

£ 5,179,046 
Add fractiona 47 

Actual reduction of Debt to March 31, 

'855 £ 5''79.093 



Tliese changes made in the details of the interest on the Public 
Debt are of much more importance than the chaugcs made in 
the mpitnl of the funded debt, as the effect of such Debt is 
measured, noL so much by the capital aaiount as by the annual 
interest chargeable thereon. But to those who are curious to 
know the progres3 of the funded debt, it may hp stated that 
the amount crwj/eif from 1820 to March, 1S55. was £5x3,358,606, 
Under the four following heads : — 

t. By Loans. 

3> By funding Exchequer Bills. 

3. By conversion of Stocks. 

4. By unclaimed Stock rc-tiansfcrrcd to proprietors. 
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The following is a statement of the Debt created under each 
head from i8zo to March, 1855; — 

stock ««M«d 
Uirh«qu«r BUI» fur 

LouM etcMrd. funiM. Sudu redaced. 

£ £ £ 

1820, 31,104,000 1826, 8.560,000 r82 2, 7,472,422 

1821, 461,538 1629, 5,045,000 1H24. z 1^358 
1821, 2,365.&55 1836, 1,177,878 [825, 1.318,255 

1834, 4,080,000 1857, 1,702,989 1830, 150,803.769 

1835, 16,734,353 1838, 048,264 1831, 7,108 

1836, 3437,270 1839, 5,956,292 1834, to,6zz.9io 
J841, 2,198,371 1840, 546.627 1844, 248,656,173 

1847. 8.938.S+7 »84i, 4'7S 1.393 1853* 3.U8»4'6 

1848, 2,288,434 ^Mi i»i9i.i77 

1843, 44,847 Total, 422,150,511 

Total, 71,608,168 1844, 15.217 

1853, 1,274,761 

Total, 28,914.445 

The amount of deht created by tho re-tranfifcr of stock 
unuluimcd fur tvii yean waa £685,482, which, added to the 
sums above, make up the total of £;z3, 358,606, the amount 
of debt created from 1820 to March, 1855. 

The amount of debt rrdeemtd during the same period was, 
by stock purchased with the .Sinking Funil, £79,462,282, in- 
cluding Sinking Fund Loan of £17,064,000 in i8zo; by stock 
transferred for Life and Terminable Annuities £44,132,498; by 
stock transferred for Redemption of Land- Tax £2,110,450; by 
stock purchased with unclaimed dividends £2.920,750; by 
conversion of stocks £410,166,517; and by £27,900,745 by 
stocks paid off; making the total amount of debt redeemed 
£566,693,242. The actual amount of debt redeemed, therefore, 
stands thus at the end of the above period : — 

Debt redeemed £566,693,141 

Debt created 523.358,606 

£ 43.334'6j6 
Add fractions 27 

Actual reduction of capital to March 31, 

1855* £ 43,334,663 



* The iMMve Bnal]rri« hat beni coni^lcd tnta Par. P. 496, 1855. 
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In order (o shew tUo poeiliun of the Permanent Debt at this 
period, it U necessary to remark that c)ianges were made in the 
finance accounts, by which they were brought down to the 31st 
of March in each year, instead of the 5th of Jonuor)', aa 
alteration which has destroyed the uniformiLy of dates TtLthout 
producing any advantage in the mode of keeping the public 
accounts. The Permanent Debt, in accordance with Uils change, 
stood as follows on the 31st of March, 1855 and 18561 — 

tUnk II. IftU. Much SI, Utt. 

CRBAT BRITAIN: M i. d. M m. A. 

Nc«r Sectirilic«, 1} {lor cunt. .. itOOi,7^ t 7 itOot^y^6 1 7 

Debt ilue to Bunk of KjuElaud. ) 

3;«pcS..7!?7.r..TTv7rrM'^ ** ° "t.ot5,ioo o © 

Coii»«Ii(lat«dAniiiuties,3 )ieroent.367,3o6,j75 18 5| 390i'i3>(503 ifl I 

ReduciMl Aaauitia, „ 113,817,791 18 5 tij,5£i,X4a 16 } 

NwAnnuides, „ 215,353,309 i 8 213,987,^38 910 

New Anmiitio., 3J „ 140.74'S *i 4 a40t74* * 4 

Ncir AnnuitiM, 5 „ 431,124 19 4 431,124 19 4 

Total of Great Biitain ... . 7tt,i<S5,t94 5 9) 732,8«9,iqi 11 5 

AsnumI Intertsl n. 319.773 ^ ^1 11,980,8901011 

IftBLAIfDi 

N«ir Annuities, s^iitfrcnit. 6,029 '5 7 £,029 15 f 

CouwIidAteJAaDuiUes, 3 „ 5,710.368 i> 10 6,566,317 r 4 

Kcducvil Annuilio, „ 110,078 3 8 t40t983 7 5 

Now AnnuicivH, „ 31,011,478 t6 5 iJ.097.493 11 9 

5jHTWMit .J »'*3<'»769 4 9 i,630»76S 4 » 

Nttw AiuuutieB, 5 pet cvnt. .. 1,000 o o 1,000 o o 

40,480.614 13 7. 41.443.593 7 9 

AnniiHl Iat«Teat...,..., 1,117,581 8 7I 1,186,471 9 10) 

Total of Uiiitctl Kingdom 751,645,818 18 ii| 77f.3i3t694 19 x 

Total Annual Intrre* .. '1.557.55? "5 -i 1^,11^7,^61 o 9J 

MauagnDeat 86,7:1 16 1 951875 9 9* 

The Public Debt of the United Kingdom assumed a new 
form, from tlie \arious changes introduced by Mr. Oladstonc in 
1853. These changes were of so extensive a nature, that il is 
important to shew the form in which they were submitted to 
Parliament on the occasion. The following were the Resolutions 
agreed to by the House of Commons in April, 1853 : — 

• Kinonw Accouats for 1854-5 ami 1855-6. 



nra PVBXIC PEBT. 



WBOLUTIOX8 AXD ORDERS OF THE HOUSE OF COMMONS. 

1. Thnt the otfrital trading Block of die C'orjtonitinn of t!n' CJnvcm(rr and 
OrnipntiT of Mcn-hnnlB of iirwX Britnin (Inuling I" the Smith Seaa and other 
parUi of Amerii-n, nnd fox ciiccuraginff the FUhm), which la called iind known 
hy Ihc niunfl of South Sea Stock ; the mfital 9t'»ckH of the X? per Coilunn 
AftnidtUsi called nnd known l>y tho mum' ot Uit* Old Sniitli Sm AnnuitiM, 
wul hy th« itAme of tlie Keu' South Sva Annuhicf ; the capital ittock of the 
Xj i>er Centum Annuities <crfiit«J hy on Act paned in the twelfth ycnr nf 
Kinjt OwiTgo the Firrt, intituli-d, " An Art for j^ntinK M hLi Majnty the 
Sum of £1,000,000, lo lie rai»ed hy w»r of Ivottci^"), culled and krcnra by 
the name of the Bnnk Annuiliev i?i6; nnd tHc ni|iitnl ituck of t]ic £^ [wi 
Cttnttun AnnuttieR (cTeatcd liy an Art [uuMtd in thc! twmty-tounh year of King 
George the Second, intituled, '• An Act for gnintlng lo hi* Miijesty the Sum 
aS £1,100 fioo, to be Taieed by Annuities and a letter}-, and charjjed on the 
Sinking Fund, redeemable by PBrliiiBH-Tit"). raited unii kimwii liy tlie name 
«f tin,' £j i»rr Centum Annuities ijfi, diull lie |i«uii off nnd itdt-cnied. 

3. That Men- iwrwin, body i»i)litii: and coriwnite. who now w, or hereafter 
Duty he, interested In the caj^tal ntockii of uny of the wiiil £5 |iur ('eniuin 
Annuities, who shall. In miinner hL-rfitiaflvr diKi-teil, (cive notice Ht any limn 
on or beftuo Fridikv, the 3rd day of Jiiite, 1853. of lii« atnent to r<.'Ctate other 
OorcmrDent sccnrities in !i«u and in place of the said rojiitHl rtnckaof the wid 
Annuities, inrtcud of being |uiid in in'onvy, slvill, at the option of the mid 
pArtin, ro«o)ve for every £100 thereof, £&i lof. in a N'ew Stock of Three-Mid- 
K-half per Centum Annuities; which suld Annuities shall be pud at the ntt« 
of£3 io«. percentum pcrtuinmn, until the cthitiiy uf.lomiaiy, 1B94, from and 
■fterwhitfhday thewid Annuitiessboll besuhjcrt to ri-drmption by rArlianicnti 
or for e?eTy £100 of the mid cajiitAl ttocks of Annuities the sum of £1 10 in 
a New Stock of Two^nd-a-hntf [icr Oc-ntum AniitiiticN which said Annuities 
■hall be pniil at the rata of £1 lot. )kt ecnlnm |kt annum, until the flh day 
of Jiniuirr, 1894, trom and «Aer which day the said Annuities shall be subject 
lo ndemptinn by Parliament: or for every sum of £too of the capital stocks 
of the said £3 per Centum AnmiitlM, tm Exi:heipu*r tV)nd for the like amoimt, 
payable to bearar, and cauTying interest at the me of £2 ly. per oeritum 
per annum, payable half-yoiriy on the ist dny of March cuitl the ist day 
of Ht^itcrnbcr in e\'cry yonr, until the ist day of 8v))teniber in a year to Xm 
luuned in such Bond, and not later than ist day of September, [8^4, incluKtr, 
ud thcneeforth £1 lOf. i>eT centum Jier anouiu. poynble half-yearly, in lika 
manner, untiJ and indadinj; the 1st Svptember, 1894, nod therenfter (o b« 
Mbjcot to redemptitrn at par, at the o|)t{on of the hohlw, or at tlte option 
of the CommiiaioDen of IJcr Mi^jesty's Treaauiy* as ihall be named in such 
Bond. 

J. That the CommtsBHniefs of Her Majesty's Trcnsnry be authorized and 
emptrwereil to fix the ouuilier of yearn durinii which the intpn«t of £1 ■$*, 
per centum shall be payable on such Bond, Mbject to the Umilalinn of llie 
Ibraijiani; rapilntion ; and likeiriM.- tn lUHomiinc whether such Bond, after tbo 
lit of 8«i«efDber, 1894, sbaJl be redeemable at their option vniy, or sliall also 
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V- rtnlcpniitiik- ut the ojitiun of tfac lM}l)lur; imd th«t itie nid Commimunn* 
■hall ipve notice in the Lantt«n GfUtHte of wliiU they slwll <ietfrtnitic in thiste 
retlMK-tK, as nooa m msj be iifter tlw punng of any Act in imnuauce of that 
nnulutMns. 

+. That Ihe <iii-i«leiMi» anJ intere* parable on such New £3 to#. iw Centura 
Aontiitici, on audi Xcwi^a ic». pc>rOnluTn Aniniitics niiil uutuvh Rxohcjuer 
Bonds, »)iall be chnrf^eO and chai^gtMbk- ti|><ni ihv CotiMiIiilateii Fun«l uf tho 
United KiiiKduiii of Grant BriLiiii and Ireland. 

5. That the diridcndi noir p<iyal>le br faiir cmi 5tli July and 5th Jwituiry in 
evqnr year OQ the add cnpitiil tnidinf; stock, nnil on the rimI ui|iitjil rtock 
of Near Soutk S«a Annuities, Aniiuitiea 1716. aiid AanulLJca 1751. idiwli con- 
tinue pftTubte until the 5lh Junuitty, 1854, indiudro. iind no lonjcer. 

Tliat tHe divideiwU now jmyablc by law 011 loth Uctobcr and 5th April in 
ereiy year on the «ud ca|>iul Mode of Old South Sea Annuities, shall cnntitius 
payable until 5th April, 1854, Lnclunve, and uo lonfHT. 

6. 'lliitt if tho Corporation of the Gorenior and Compuny of Mcrchunt« 
of On«t Dritoin trading to llio 8<')Utli bcaa and othi.-T jRirts nf AtnL*riui, and 
for anoou^^ptlg tfac Fifiher}-, ahall at any time 00 or bpforo Friday, ttw lat day 
of Jnly, rigniiy to the Couiini»onen of Her AIaj«aty's Trcoaury. thdi aaeat 
to eommute aiid exchange the* taid cajiiul trudin); Mock, or luiy |Mrt thenwfi 
into any one or more of the tmid New £j loa. jier Centuni Aruiuities, New 
£1 io«. |>cr C'i>ntuin Aniiiuties, or Exdiequei Bunds, the Bud Corponttion ahalZ 
bo pennitie<) to nuLke nch conitnutadon and cxchunjtc, upon tho mne t«nni^ 
anil sulijii-'t to lliu tikv coo dit I'll !<(• m urt^ i^inteil t(i the yivntm or iiemna, 
boilifn ]>f>Utic or a>T|>urate, inlcreatod in, or entitled to* the cnpital Mode of £3 
per Centum Annuitiei now propcaed to be paid off and redeemed. 

7. That nil nnd every |>cr»on or pciwjns. bodies politic or coqwjnte, poncwcd 
of any [uirt of tlie autd £3 [>er (.Viitum AoTUitlifa, luid itIhj aholl dtairc to 
sgnih' liiff. her, or their a«cnt to receive Ihs mid New Xj 104. per Centuia 
Annuhics, New £1 tof. per Centum Annuities, or Exchequer Booda, in Ilea 
there<it', idinll, >m or bofiirt: the 3rd diiy of June, i!i$3i but within the twuvl 
houi» of tninKieting biuine** nt the Dtink of Rnglnnd or ut tbe Si>uth Sen 
ilouK, by thcnuelvc*. or tome aitent or nf^entv, for thnt purpc«e duly nutho' 
liml, MgiufV tn the Goreranr nnd Cnin|miiy of Ike Bank of KnftUnd, or to 
the Oorenor and Compttny of Menchantji of Orrut Britain tnding to Um 
ilmith Seas, wt the nisc inuy bv, mii-b nnunt in a-riiing, under Mt^ ber. or their 
Inutd or hiindst ur tW band or h;(Tul« tif lik, hrr, ur tht,-ir agent or iM^ta* 
together with the Hmount of his, her. or their raa])ective share nr shiim in lliw 
■dd £3 per Centum Annuitin, and which mud a(»>vnt wluill be eiilercd in a 
hook or buolu. In l>e fipeneil nnd ki-pt by tlte mid (loveTiior nnil <'o[n|'iiiiy 
of the Bank »f F.:t)iliiitd, nnd by the md CJuverntq- and Coni|Hiny of Mvrrliniit* 
sf Gmt Britain tradinit to the South Sena, for thnt pnrpoac ; and in ease of 
imy tnoifer of nich share or shniee of nich Annoliict, or any juirt or parti 
tbercfif, ufterMirh luwut, thv |inrl nr imrtaof oueh Annuitim *n inuiftfinTed, 
■ball be entered in the siid book or books Mparately trtaa the naid £j per 
Centura Annuities >n roipect of which nomich SMent thnll hcadgnified; and 
every such )irtw)n or prraomi ao aaernting, ur his, or hrr, or their awgTU, or 
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thn ciccuton or fedminvcniton of such nangiiK, unil«r any ttich Uatwler, iMl 
be cntiti«tl, for cvet^ Xico cii]>ital Aock of Ihe »id Xi r<^ C«iituui Annuities, 
tu £ii loti. of thp Mpital rtock of New £j lOf. ))vrC(;nUim Atinuititw, ur to 
i^;io «f the ui)iitii! atock of the N'tw £i icm. iierCenlum Annuities, or to on 
Kxcheqiicr Bond of £too, bearing intertift a* afDrosaM: Prmidcd slwiy*, 
Uint if any jR-raon or perwns holdin^j any Mich £ j jxr Centurii AtiTinilie« alwll 
not be within the limit* of (hv Uinted Kin^mn at any IJmc Wtwevn the 
8th (lay of April and the jrd dnr of June, 1853, both incluaive, but shall bo 
in any other part of Europe, it Bhul! be lawfii) for such penon or ^ktwiiib to 
■ifcnify nuch nmrnt iit any timo ht-forc the joUi d«y of July, 1851 j ant! if any 
such penon or peisons ihftll not, at any time between the 8tta day of April, 
1853, and the 30th day of July, 1855, be within any piut of £iirope. it ahull 
be lawAil for him, her, or them, losgnify sich a»t.iit at any timr bv^TV ttie 
iflt dny nf Fehmary, 1854, Midt pcnun ur |ienoiis ptrovitiK, to the «UMAu:l)an 
of the Goremor or Deputy-Govenior of the Qank of England, or to the 
Governor of the Houth Sea Compooy, hiv, her, or their Bbocncv from the 
LTnitod Kin^ifilom, or mit of Europe, w above »jtL>nflc\l, nm1 ihnt hi», her, or 
ti>i>tr shnro or iliarw of sut-h £3 pet Centum Annuities stood in his, her, or 
their nnme or tuanet respectively, or In the name or D«nw «f any one or inoro 
truatev or trustee*, on his, )h.t, or their hchnlf, in the books of tlie Gotc-raof 
and Company of the Bank of EngUnd, ai Gcncraor and Company of Mer- 
chant TrnderB to the South SeM, on the 3rd day of June. 1853 : rronded 
also, that stich pcrwMi or iMnotis so ^isefit ftom the United Kingdom, or out 
of Eun>|ic, flh&ll agiiUy such hit, her, or thdr uwnt, witMn ten days oAei ]iis, 
her, or their return to the United Kingdom. 

8. That pTovirion shiitl be niiidc for laying frit' snch proi>rictor or proprieton 
of aaj of the wiid cnpiial tmding altx-k or utpital stocks nf Anuuilin IkHuiv- 
mentioned, na shall not ngnify faieusent to accept and m-uivc Xirw £3 toM. 
|wr Omtum AnniiiUei, or New £t loe. per Oentiun Aunuitiea, or Exchequvr 
Oonda, in Ueu thereof. 

9. That every penan or penoos, body politic or corporate, who nnic is, in- 
hereafter may be. interested in nr entitled tu nny part of thv cairitd «t(K-k 
iif the Consolidated £3 |>er Cnititm Annuitun, or of the ui[>itiil vtix-k of the 
mlucvil £3 per Centum Annuitint, payable nt the Dank of KnKlund, or al t)io 
Dank of Irebutd, and who alwll nl itiiy time after the |i(i»iii); cif iin Act in 
punaance of these resolutiant, and before the loih ituy of Uctotwr, 1853, 
sigaiiy to the Goveranr and Company nf thi- Uonk uf Kn^lvU\d, or to the 
OovetnoraMl Company of the Dnnk of Ireland, by an i-ntry lu be made in 
books to be open«<l fbr such purpose, his deare to commute and cxchajtge any 
or all of the said Annuities to nhidi he may bo mtitlod, into any one or more 
of the eud New £3 lu. per Centura Annuities New £2 to«. per Ccntuui 
AoBuitiea, or Exche«)uer BondN riudl be permitted to make such oommutatiun 
and ucbatige, upon the same terms and nibjoct to the like cniidltlons n» nre 
lij^ntc^l to the |>er«on or perenias IkkUhi politic or corpomte. intcrvtted in or 
entitled to the capital stocks of £3 pur Centum Anniiittos ]>iop0Bed to be f«i<I 
eff ud redeemed ns afortaid, 

10. That nothing herein oontaioed shall nlcnd to euthoriic the commutatian 
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of Ihc mitl C'<m#>li(lntcd £3 per Ccatiini Annuitit.*, or th« mid Uedttrod £3 
par CenUitn Annui(i«a. into the mid New Xi ■ ^- V^ Ccnttim AiiitiiitUw, after 
Um anunint cnl«ml tw ciimmutatian inlo «uch Nmv £1 lai, [wr Centum 
Annuhiai in th« nid books of tbc Bank of England and Uuk of IrclMid 
AbU hmre RMidwd the mm of Thirt> Million*; and that the pon-cr of mTntnti- 
latinn of the nid £3 |>er Cvntiini ftodt* nhall thereafter bv limited ttt Uie two 
other oiKtoni horeuib«(br« Riven : that U to aay. the option of cxcfaanRii ftir 
£i loe. per Ccntiiiu Annuitun, and the ojition of exchange tbr Exchc<ian- 
Bonda. 

II. That the Commmoneni of Uer Mi^jralft Trcasurr be ntttborixcd nntl 
empowered to bnie nt any tinif brttrt-oii Ihv 5th of April. 1853. nnd Ihr 
5th of April, 1854, Bx<.-liet)UDr Bonda. fiaynhli- Ui hcnn-r, ujinn tbu like Ivmu 
nod conditions m hereiDbefore deacnbcd, and after jiubiic notice in the 
Lemdon GatulU, From time to time to Mil cud) £x<;heT|Ucr Bonda. ur nny 
pnit Iticraof, and to apply the proecerii in mIeeRiing noy jmrt nf tlic ciipiial 
tmding ttoek or oipitBl atock of Annrntia bow )iropoaed to bv paid otT and 
fedeomad, or in pnrchadng and cancelling any ICxchequcr Bill*, or in cx- 
cbongitig such Bonda lor Exchequer Billa, upon mii'ti tentw m tlie Nuid 
Commiaannora ahnll Ihink piojwr, or in imrclMiing and c&ncelllnj; any of the 
CauoGdnted £3 per CentuTO Annuitiea or R«duo»d £} per Centura AnntUdc*, 
|iayabj« at the Bank of Rnglnnd, or At tlie Bank of Ireland, u the c8M 
may be. 

13. Th»l the intereat on nicli Exi-heiiuef Bonda aball bo diarged and 
duuncablc on the ii\id Coniolidatcd Fund. 

■ 3. TtwX no ainount of iUL-h Exchecjiier Dondi khall be lamed, oireedinB 
in the uhnlc the uim of Tliirty Milliuna. 

14. Thiit it shall bo liiwfijl for the AcvoiunL-uiLa-C4i?nrntl of the f'ourtii 
of <*hancery in Kncland and Ireland n»puctivvly, juul fur the AmoiintAnt In 
Bunknijitcy in Rngliuid, nt any time befim the ^rd dny of June, 1(153, to 
mgnift' to the GoremoT and Com|MU)y of tbc Dank of Englajid, or to the Cor- 
poration of the Governor and Com pony of the Merchant* of Great Britiun CmdEng 
to the fJvuth Seiia and other imrts "f Ameriwi, and for rnroiim^ng tlw FWicn-. 
on liehalf of anyM]tOTOT»uitOfs,or«theninU'rMtod iiianysiKrh £j perCentiim 
Annuities hereinbefore referred to as are propoeed to b« |i<ud off and red0enied« 
Handing iu th« nnmca of nich AccounliuiU-Gentml and AccomUant r«|Mi»- 
lively, Uidr awent to aceept nnd receive itimrcs In tlw stud New £3 lor. per 
Cenliun Annuititw. or New £1 i?«. per Cenltim Anntiitiw, or Llscbeiiuer 
Bond*, in lit^u of all auch £3 per Centum Aiiiiiiitii'n MLiitiling in ttK'ir mimtv 
rcsjiettivcly ; and the mid Accoiintants-^ienenl nnd Accountant rcflfKCtivoly 
rhA\\ be fVilIy indemniHed Kpiavi all ivclirins. suit,*, iirwl pTo«-wdiitp*. for jind 
in mijwvt uf ntir ai-ttim, matter^ or U\iiig dono liy llHin reiqxx'tively in 
punuanee thereof. 

15. llMt all exeniton, admliditratorfi, fpiardinn!, und tnirtMa interented in 
or entitled to nny [Mut of the gnid npitid Lmdiag rtoek, or of the niiiital rioek 
of the fllil S<Mith Sott £3 per Centum Annuities, of the New South Sea £j 
per Centum Annuitiea, of the £\ \ter Centum Anniiitlw created by the Act 
ilth Qcot^ the Fli«t, of the £3 per Centum Annuities created Hy the Act 
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Z4th iM^wfe the Scanul, of th« CaiuoliiUted £} )ier Cenliim lUnk AnnuHiM, 
iuii] of tbc H*)dtiPc<l £3 per C'enlum IJnnk Annwi(i<», whrthcr payable at ibe 
U.Ulk nl' Riifilutiii or iit the- llank of Irclunil, ns the ctuw may bo, whn •Imll 
Mgniiy the\x desrc to c-navett the Anntiilim la whii!h thrv amy )>e ren|)ecljiel]f 
tntcrcMCil into nay of the Xe«r £j lo*. |ier Cemma Annuitiw, New £1 ic». 
(wr Cmtum Annuiti», or Exchequer BoiitU, shall be itidemiufie*!. 

fiftiiitvd, I'h'tt nn huiiihlc Aridrcs he itmu^Utl In Her Minji-xty, pniying 
ihut Her iU»jesty will 1>e ^.t(--tntuly (ilcaMd to cxen-uc- the imlhonty voted in 
Her Mnjeoty, br an Act pAMcd in the t2th year of the reign nf Ilk late 
Mnjoly KingOvoTi^the Firet, intitulc<l, " An Act for Rnintms tn ilis Miijrrfy 
the Suai of One Miltiim, la ho rwictl hr wny at Lotli-n," hy i^nan mttii-e 
nf Her royal intention to r«(Icem tlie Annuiti« crvatcd by the autl Act, under 
the pntvuiom of llw ytjitule. 

Ordereii, That Mr. itpniker rtc gitc rotioi-, in t)te manner required \tf \\u> 
Act inawd in the twenty -liiurlh yeitr of the rvi^n of hi« late Majntf King 
Ovargt the Second, Intituled, ■" An Act for tonntin^ to Uia Majesty the Sum 
of Two Milltona One Hiiiiitinl ThoiiKuitl Pnuntla, \a be raieeil hy Aunuitiea 
and » Lotteri', und chArgmJ on the Sinkini; Fund, redeemable hy rarlianient,** 
tliat Uie aipitjil rtock of the snid Annuitke will be paid off and rv<deetnvd. 

Ortkreii, Ttmt Mr. S|K«kcr ilo give iintico to the C'or|>afBtion or the 
tiovenior aad Com^Niriy of MvTdianta of Great Bribun, tiotlinit to the Seutli 
Sem and to oth^jr ]mrt> ol America, and for eneoun|(iiiJl the FiiduTv, ihni Hie 
cR|>itul traiiiRjf tiitvV nf tl>c miA Cor]>onrUion, luid the ai|iital stodia i>f Old 
South Sm AnnuUiei and New South Sea Annuitie«, will bo paid oK' and 
redeemed. 



It will be seen that these HchoIuUous proposed the creation 
of three diSerent kinds of securities. 

1. Ky creating a New Slock in 3 J per cent. Anniutica, at Ihc 
rate of £82 10*. for every £100 in 3 per cents, exchanged. 

2. By creating a New Stock in i\ per cent. Annuities, at the 
rate of £1 10 for e^-ery £100 in 3 per cents, exchanged. 

3. By issuing Exclieqncr Bond.s, bearing interest at I'J per 
cent, in exchange for £100 in 3 per cent. Annuities, payable 
half-yearly on the ist day of March and the ist day of Septem- 
ber in each year until 1864, inclusive, and interest at the rate of 
1^ |)er cent, per anniun thcnceforwoid, in like inuuncr, until the 
jst tlay of September, 1894, inclusive, subject thereafter to 
redemption at par. at the option of the holder, or the Coinmia- 
sioncm of Her Majesty's Trcasurj", as shall be specified in the 
Bund. 

Il was also determined that the dividends payable on the 5th 
day of July, and tlic $th day of Januar)-, in each year on tlie 
Capital Stock of the Old and New South Sea Annuities, the 
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AnnuitiGB of 1726, and the Annuities of 1751, should cciise oa 
the 5th day of April, 1854, and also the dividends payable on 
the lolh day of October, and lh« 5lh day of April, on the Stock 
kuown aa the South Sea Stock. But power was given to the 
holders of the above Stocks to commiite or exchange any of 
them for the new securitieA, by signifying; their intention to do 
RO on, or before, the tst clay of July, 1855, and that those who 
dissented from these proposals should be paid oW, so far as 
related to the stocks above-mentioned. The South Sea Com- 
pany, however, refused lo accept these proposals, and the result 
was the i>a)-ing off the whole of the stock belonging to that 
Company, as well as a large portion of the Annuities not com- 
muted. The following ia the sum liquidated out of the conso- 
lidated fund in 1854: 

£ t. d. 

South Sm Stock , 3,662.784 8 6 

OM South Sen AnnuiticB .*•.• 1,040,545 8 7 

New Sotilh S«a AnauUiM 1,540,676 1 1 

Itiree per Cent. Annuitic* 1751 •• 369,0:6 4 6 

Thrve jwr Cent. Annuities 1716 ....• 476,171 10 8 

Total £6/>89,30j 13 4 

Mr. Gladstone's plan was not confined simply to the paying 
off the above Annuities, but to effect, by means of commutation, 
a reduction in the annual charge of the Public Debt, and, if 
possible, an ultimate discharge of a portion by means of such 
commutation. The following statement shews the total umuunt 
of the varioua stocks outstanding at the time subject to the 
conversion: 



Titk of B«mnlin. 


Amomt of Stock* 

ouUtandlnr on Um 

pftuiRK of tbc Act 

16 Vict, c, >j. 


Tdtal AmiNiiii 

of 

urti St<jck 

cuuuiiuleil. 




A *. d. 

3,661,784 8 6t 

»*?59«778 9 10 

1,005,884 9 5 

463,800 

671,491 18 7 

3«9.778.963 t] 9i 

Il6,3ii,fi8 19 a 

i7,73»iioo 


£ M. d. 

Nit. 

739.J33 ' 3 
463*606 14 6 

9+.J77 4 '< 
I96,'n 7 ti 

1,119,190 4 a 

4J3.7V« 13 1 
408,900 




TJiree per Cent Annuittea 1 751 .... 
Ttinf ppr (Vnt. Ainmltica I7i6 .... 






5i3,jfi7,4ii r8 4 


iMi'iH * 4 
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The following sUtcment shews into what description of the 
New Secotitiefl the above amounlA were commuted : 



Title of Seeoritiei. 



slptrOcnts. 



I) )mCtmtm, 






South S«a Stock , 

Old South Sea AnnuUin .. 
Kow South Sea Antiuiticn 
Three perCont. Annuities, I • 
Thre«p«rCVnl.Annuitl«),[; 
Thrrc per (Vnl. Oimwlii . . 
Three jwr CV-rtt. U«iliiix-<l . , 
Exchetjuer Dills 

TotalH 



£ : d. 

Nil. 

694,548 1 5 

406,08 '53 

87.987 '7 7 

199,618 7 8 

1,0(^,787 15 2 

431.816 9 o 

Nit. 



£ : d. 
Nil. 

41.384 19 10 

57.5 M 9 3 

4W«9 7 4 

H.161 7 3 

111,415 12 o 

it.8«2 8 < 

Vil. ' 



3.300 
Nil. 
1,90a 
NO. 
'•500 
1.700 
408.900 



2,911,370 16 I 



158. S41 4 1 



+i8,3t» 



The above results ehew that Mr. Gladstone's scheme was not 
received in a vcrj* favourable light, either by the public or by 
the South Sea Company, there being a general opinlun amunf^st 
capitalUtit that he had mtslakca the ultimate couditiua of the 
money market, ariwng from the discovery of gold. But as the 
scheme was afterwards interfered with by the declaration of war 
against Russia in March, 1854-, thore was a riemiind upon the 
Exchequer for ]>aying off the dissenlicnts, just at the iicriod 
when olhcr claims wtTc pressing upon its resources. Mr. Glad- 
stoue, therefore, again had recourse to an issue of Exchequer 
Bonda to the extent of £6.000,000, in three series of £2.000.000 
each, and the following Treasury Letter waa iasued in April, 
i8S+:— 

Tr€a*ur]f ChamUn, April xi, 1B54, 

Th« Fiwt hard of the Tn*ffury mm! tha Chfuxccllur of th* Exchwiner 
hereby give noiicv, that t^niKn will \m rvci-'ivctl itt the Dsuik of Kiifsliuitl daily, 
iH-lwceit Ibe baun of 10 o'clock a.m. and 2 o'clock r.K. ftoin the date hereof 
utitiJ TueKiay, the in«l of Mav next incliiM\c, for t)ie irhole or fuurt or puta 
of Ihe followinj! »«iiritics«, \'u. :— 

Tva iiiiliioiu of Exch<x|ucr [loads, bearing intttrot at the mtc of £3 loc 
per ccDt. ]>cr annum, |is]ral)Ie half-yearlj ; unil the Buiida 10 be li*{uidnteil tuid 
|>aii) otf at iw on the 8th of Mat. i8f;8. 

Two inillioin uf Kxchet|ucr BoniU, bearing inlereat at the rate of £3 lot. 
|M.T cenL per annum, |>a]-ablc hair-yearty ; and the fiumla to Iw li-ioidiiutl and 
|M!d olT at par 00 the 8th of May. 1859. 

Two mlUiona of Rxchnincr Bondi, ticaring itilcrem at tlio rate of £5 io>. 
I>m- i-vnt (N-r annum, pajab1« hulf-yeulyi and the Jk>a<i> to b« li^uitiatod and 
paid oir at par Du the 8tb of Hay, i860. 
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ills Bonds inl] bear dftte oa Uw Sth of Hay, tB$4, on whkb *Iay the 
interot will coinEi«»c<. nicb inteiMt lo be {Mud balf-vMrlj- on the Sth of 
Nun'itilK-r and 9th of May, np to the days <m which tbcjr vill be ymiA off 
St pur. 

Tlte tendcre muat b« made in Bopemle Moled letters (br each let of Bonds, 
■ad be BHrked or tlie uutitdc u follow* : — 

A. K>r thv Bondfl ending im Ihi? Bth of May, 1858; 

B. for the Dondi ending on the 8th of Mfty, 1859 1 and 

C. for the Boruij endLng on the 8th of May, i860. 
No lendt-r will be rceeivod for » lem mim than X'ooo. 

The tendcn will W iiii<lfn>to)Kl to >ie ttuule iu ExclnT^iiier Billt at [Mr, but 
Bitlmi-TilH^ni <ril] l>e allowed tho option of paytn; money In lien of Exdiequer 
Bitlo, ujHin paying ■'■ for every £100 ao paid in money. 

llic proportioM of the anbacriptinnB to be (UflchaTgiwl in Exchequer Kl]*, 
and in money, mUft be lepanUdy alMe>] 111 the ttindei^ 

The inatilracnts tnuit be ^Jatd in Iho IbUowing proi>oilionA, and at the 
ftiJlowi)i({ jkeriixls viz. :-.- 

Ten per cent, on Monday, the Sth of !lUy. 
Thirty per cent, on Friday, the 9th of June. 
Twenty per cent, on Tucuduy, Ihu i ilh of July. 
Tirenty per cent, on Fridiiy, tho Sth of Septi^nber. 

And the remaining payment Lo complete the ounttncis, on Tuesday, the 
17th of Ortober. 

Partial dourauH of imyini; tho iiutolmeata at an imrlict period will be at 
liberty lo do so, nod they will receive intertat at the tate of £3 icx. per cent. 
per annum, from the day of payment up to the respective days on which the 
ioitainunts &1I due. 

When the imtaloienlii ahatl be jioid in Exchequer Billa, the interesC nbieh 
■hall bare aocrued on tlia Billa at the time of such payment will be paid to the 
■ubacriber by the I'aymaMcT-Ucnenil, nt tlte Pay-oHioc, Whitdutll. 

Bclorv Uie hour itpjimnted for the iaat rooeijA of u-ndi-ra, i>u Uiu nui af Muy, 
the Find Liinl of the Treofuiy and the Chimcellor of the Kxt:ht->|iiur will 
de|>ost n-iih the Oorcmor arwl I>ejnit_v-Ow*-nii>r nf the Biink of Lngljvnd. 
sealed pM|>eni, in which will lie fatalcd tho roierved prioes at or tiltu^v wliidi 
they bind themselves lo aecept tenden. 

All tenders at or nlioto Uioeo rata irilt Iw acocptcd lu tlio extent of 
£3,000,000 iiu each of tlie three twhca uf Bonda; but a ri^lil of |>refeninee 
will be ^vcn to tbc hi^cst tenders in ]>Tic-e. li two or more tcndcaa aboil be 
at the same nttcD, tht'y will be sul>jcet Id a pro raiA diminution in ouioiint, 
if the areeplittm' uf nneh tenden in l\itl irould occasion on exccm beyond the 
rntm of two mitliona, to which each of the scries of Bonds is to be limited. 

The tendeii will be oj>ened by the L4irds Comminaoneni of tlie Treasury, in 
the presstico of the Ooveraor itnd Uc|ioty-GoviTn«r of tlie Bonk of Englimd, 
after x o'clM'k i-.h. on the xnd uf M.iyi und notice will be giren by the 
Goveniorand Deputy-Ooremorof the Bank of England, stand after too'dodc 
on the morning of the 3rd of May, lo all pnrties whoso tendere Itave beta 
aece|)tc<l, 0:1 ttieir sppticution at the Bank fur that puqicae. 




THE PVBLIC DEBT. 

Scrip rccoiptii will he imucA liv t}w Bnnk in tbp unuU n»nner, which will 1m 
exchanged a\ the Bwik nf Enslitnd tijr Exubniuer Iknui*, m aoun u |KMMhl« 
after the iMirniouta nre coiriplctcd. 

The BoiitU will be Mued m buim of £ioo. £)OC, £500, mwl £irfx». 

It b not Intended to apply to Parlimncnt iliirin^ the prcMnt atmm for any 
further imhic of Exv-h«4uer Banils berond the nu) mm of £^000,000. 

The result of this announocmcut was scarcely less unfavourable 
than the previous Bchetnc, for by a Trea-iury paper dated May 
the 1 2th, 1854, only the following tcndeis were made up to the 
8 th of May: — 

Bo:rDS A. 
The amount accepted on opening tlie tenders 
May 2nd at the Treasury, including £+5,500 
tendered for Bonds B. andC, afterwanlfl tra:is- 

ferred to Bonds A £602,300 

Subscribed for aubsequsntly at the Bank of 
England i ,205,900 

1,808,200 
Deduct for tenders on which no deposit waa paid 212,000 



£1,596,200 



Of thia sum £590,800 was tendered in E^xchequer Bills, and 
£1,005,200 in money; and on (he 9th of May further tenders 
were made, amounting to £4.05.800 ; making the total amount 
of tenders for the A. scries £2,000,000. 

Bonds B. & C. 

The amount of Bonds B. subscribed for on the znd of May 
was £15,000; and for Bonds C, £59.500; and of this sum 
£45.500 were transferred by option to the A. series. The total 
amount subscribed for was only £2.075,000, of which £29.000 
were afterwards cancelled, there ha%ing been no deposit paid on 
this amount of subscrijitions. Arrangements were afterwards 
made by which a portion of them was purchased by the Com- 
missioners for the Reduction of the National Debt, and by 
Messrs. Rothschild. The prices at which they were taken nre 
8hc«-n in the following Treasury statement, and their application 
to financial purposes : — 
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THE RUSSIAN WAR LOAN OF £16,000,000. 

Mr. Olatbtone having resigned the office of Cliancellor of tlio 
Exchequer in the early part of the year [855. when the AberJeon 
Ministry was fiiicceeded by that of Lord ViUmeiston, Sir George 
Corncwall Lcwib, wlio became Chancollor of the Exchequer, 
was compelled to have recourse to a loan to meet the deficiency 
of that year, umounting to £23,000,000, as Htatcd In tlic Budget 
of May 20lh. The aunoiinccinerit was uindo on tho izlh of 
April, and on the i6ih Ihe jiarticidars were made known at the 
Treasury to the capitalists who had been invited to meet the 
Qovemment authorities. The following were the terms pro- 
posed : the loan to be for £16,000,000: and for every £100 
Bubacribed in money the contractors were to be entitletl to 
receive £100 in 3 per cent. Consolidated Annuities, and a 
Terminable annuity for 30 years, ending the 5th of April, 1885 ; 
the biddings to he made in the Terminable annuity. This form 
of contract met with much dissatisfaction as tending to compli- 
cate the syatcm of contracting pnblic loans; the proposal, 
however, was adhered to, ami the contract was taken by 
Me^am. Rothschild at the price of 941. Sd. in the Terminable 
annuity, on the toiii of April. The applications for what is 
termed the " Omnium," far exceeded the amount of the loan; 
but as a number of such applications are made for speculative 
purposes, they do not c-xaclly rt.'present Ihc amount of money at 
command amongst those who subscrilje for the purposes of 
investment. The deposit of 10 per cent, was paid on the 24111 
of April, and the last instalment of to per cent, on the 18th of 
December, 1855. The capital debt created by this loan was 
£ 1 6,000,000 and an annua] sum on the annuity of £ n 6,000. Tlie 
interest payable on the loan dates from the 5th of January, and 
the Terminable annuity from the jth of April, 1855. One of the 
conditions on which this loan was contracted was. thai a F-inking 
fund should be applied to its redemption at the rate of 
£f, 000,000 per annnm, and payable out of the Consolidated 
Kund, " conunencing on tlic tsl day of April which shall first 
h.tppcn twelve months after the ratification of a definitive treaty 
of peace with Russia, and in every subsequent year until such 
sum of 3 per cent. Annuities is extinguished. '* 
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Lojlh or £y,ooo,ooo jucn Fcxntva or £3,000,000 in 

EXCUEQUBB B11.L8. 

The above loan was coutracteU with Messrs. Rothschild on 
the land of Februar)% whose lender was the only one handed 
in, and was at the rate of £112 5*. in a 3 per cent. Stock for 
erery £100 in money advanced, or equivalent to Consols at 
about 89J : the mmimum price fixed by Government wan 
£111 n. 2tl. in a J per cent, Ktock for every £100 in money, 
or eqiu%*alent to Consols at 90. which was accepted by Mensrs. 
Rothschild, as well as the whole of the amount of Kxchcquer 
Bills to be funded.* The capital created by ihtK loan waa 
£^,;;j,4i6 138. 4c/., and the annual interest, exclusive of charge 
for mana^^ment, £i66,66z 10a. 

SECOND Loan op £5,000,000. 

In order to meet the deficiency of the revenue occasioned by 
the Russian war, a second loan of £;,oo&.ooo waa announced 
by the Trcanury on the 8th of May ; and an the 1 9th tlie contract 
was taken hy Messrs. Rothschild, whose lender wan at tlio ruto 
of £ I oS in a 3 per cent, stock for every £ 1 00 of muucy udvanccd, 
or nearly equal to Consols at gt^, while the ntinimuin rate of the 
Government was £ 1 07 i oj. 71?., or equivalent to Consols at about 
93, which was accepted. The stack created in 3 per cent. Con- 
Bolidated Annuities by this loan was £^,3^6,4^8 bs. Sif., and Uie 
annualintcrcst,cxclu!>iveofchurgefurmaiiuffciueut,£i6[,293 it a. 

The amount of Stock created in 3 per cent. Annuities by 
these loans, and the actual rate of interest, excluJiivc of manage- 
ment, was as follows : — 

CnairaM 

86f Loiin of £i*.ooo,ooo cantiactwi £ $. 

in A[iri), i^5< 16,000,000 

90 Loon <rf i;5,ooo,ooo cnDtnu.-t(Mt 

in Fl-linuiry, 1856 5,(55^^1^ I J 

93 I/MUi of £5.000,000 ixnlmctfd 

ill May, \%$6 5,376,458 6 

Kxclie<]iier Bills Aindod itiil*iS° o 



£ t. d. 



The annii.al interest chargeable on the above debt amounts to 
£907.953 15s., exclusive of the Terminable annuity in con- 
nexion with the loan of £16.000.000 amounting to £[ 16.000 per 
annum, making the total interest on the debt contracted 
£i,023.9;3 i^t.; from which a deduction must be made under 
the operation of the sinking fund referred to above. 

* CtMilnic'tora bud the ojition nf fnving maiii-y inrUiicI uf Exi'licfjiicr Bilb, 
lU the nit« ol £100 54. for ereiy £100 of KxcJieqwr Billii. 

c 8 



^^^V THE PirilLIC SEDT. H^^^^H 


^HF The entire amount of the Public Debt of the Unilcil Kingdom V 


^P^ Debt, in the shape of liOann contracted, or by the Funding uf H 


H Unfunded Debt, consisting of Kschcquer Bonds and Kx H 


H The following Table has been compiled from Parliamentary | 


B each }'car from iSzo to 1855 inclusive, and the interest charge 




1 


Total Amount af l>cl't. 




^^^H TMn. 


Pnnded D«M. 


rnfiin<l«d DrU. 


Pun (led uad VaSaaiiei. 






£ 


£ 


£ 


^^^^^K 1&30 


8oi,5«5,3io 


30,965,900 


832,531,110 




^^^^^B 1821 


795.i • »w^7 


3'.5*6.5So 


836,879,317 




^^^^^^B 1811 


79«.530.i44 


36,381,150 


831,811,295 




^^^^^H 1813 


79l,^}l,tiI4 


33.741.750 


836,443.364 




^^^^^H '^H 


781,1 IJ. 332 


33.39S.450 


813,5^.1,671 




^^^^^^m '^^5 


778,118,367 


37,094,300 


806,133467 




^^^^^H i8i« 


783.801,740 


14.5*5.850 


808,367,590 




^^^^^H 1827 


777,4;6.89z 


s7.54S.850 


805,033,74* 




^^^^^H 


771.33i.540 


37,657,000 


799.979.540 




^^^^^M 18*9 


77i.Ji5'-93* 


*5rf90.55o 


796.741481 




^^^^^^B iBto 


757,486.996 


i5.609.650 783t096.646 




^^^H i83> 


755.54J.«84 55.55 '-iSo 


781,095,234 




^^^^^H 1832 


754.'eo,f:49 1 =5,696.000 


779i79*.549 




^^^^H 1833 


7511658.683 17,906,900 


779.5*5.7''3 




^^^H •834 


743,675,399 


38.521,550 


771,196.84c) 




^^^^H 1835 


758,549,8«6 


38,976,600 1 787,536,4^6 




^^^^H 1836 


761,^33,570 


16,976,000 


788.398.570 




^^^^H *^37 


763,375,188 


24,044,550 


786,3 '9-738 




^^^^H 'M 


76l,347.'590 


34,026,050 


785.373.74" 




^^^H >»]9 


766,547,684 


it»,965,o5o 


786,513,734 




^^^^^H 1^4° 


766.j71.725 


31,076,350 


787.4+8.075 




^^^H <«4< 


77*. 53 0,758 


18.343.850 


790,3 74.608 




^^^^H 


773."**<340 


18,181,100 


791,150440 




^^^^1 >^3 


771,169.091 


18407.300 


790.576.39* 




^^^^B '844 


769,193.645 


18,404.500 


787.598.145 




^^^^H 1845 


766,673.833 


18.380,300 


785,053.021 




^^^^H "Hti 


764,608.384 


■8,310.700 


781,918.984 




^^^^H )>i47 


773,401,851 


17,946,50a 


790,3+8.351 




^^^^^B iM 


7 74,0 31.638 


17.786.700 


791.809,338 




^^^^H 1849 


773.168,317 


17,758,700 


790,927.oi7 




^^^^^H 1S50 


769.»7«.5*2 


17.756,600 


787,019,161 




^^^^^^1 


7«5, 116.583 


17,743,800 


781,869,381 




^^^^^^1 1^5' 


761,613.704 


i7.74».5oo 


779.365-104 




^^^^^1 


754,893401 


1 6,039,600 


770,913.001 




^^^^H 


751,645,818 


»3.'5i»40ot 


?74»797.«B 




^^^H >855 


775.3 '».*95 


38.183,700 


803495.393 




^^^^H 1856 










^^^^H 1857 










^^^^H ilSB 










^^^^H 1859 










^^^^H 










^^^^^^^P * Tho Finance AccounU from thb jear sre b)Lbinc.-«d to Uic j ill of Mordi 


« 


^^^^^^^^ -f- In tliu xinount u inoludcil £<i.oco,ooo '>f ICxchiKiiicr IVindH. t>ic interest ^M 


^^^^H the interest 00 IhvUrifiiiiilnl IMit, ui which ii rtrivtU- )ictoii»r^ Tlic Hxcheiiuor H 


^^^^^1 to £4181000, we nut iiiduiki] in th« Fennancnt Di;i)t of i^-j ilihI r>'ilmr<iiiciit ^M 


^^^^^M lit Kxct)W)ilsr Dondt were nddiil ta the ITnfun<k>d tfchl, matLiiiji the totiU ^M 


^^^^H £245,000, milking tlic tutol interest un the I'uiUiided Dc'it aa sUUei nliove. H 



^^^^^^^^^^^m TRK rrBLic ^^H 


^^^1 ix mado up of ievcrol distinct items under the heads of Funded ^^^| 


^^^^^Ht Securities; of Tonnmable nncl Life Annuides; and of the ^^^H 


^^^^^^B chequer ^^^| 


^^^^^^^ documcuts, shewing the amount of each description of Debt in ^^^| 


^^^1 able thci'con, cxclu;7ivc of the charge for management. ^^^H 




Intrmt on 


InlCTVat on 


TrrminftMt kad 


Tot*l 


^H 




Funded Debt. 


I'nfundcil thhu 


LUt Annuitk*. 


Aiinual UtiufC- 


^^H 


£ 


£ 


£ 


£ 


^^1 




i8,cfi4,?ac 


•.7*9,il9 


1,80^,838 


31.fi39.777 


1810 ^^H 




17,8751*40 


i,i59,<Joi 


1.83*1^*58 


31,866,900 


tsii ^^H 




i<^i9,8?o 


1, 385.414 


'.9' 3,944 


29.719,138 


1811 ^^H 




a6,i7i,7«* 


i,iji,iii 


1,101,114 


19.604,007 


1823 ^^H 




15.5+1 »049 


1,087,184 


4,518,480 


19,156,813 


1824 ^H 




ifri*?,"/? 


fiy,4y» 


z,5 60.804 


18.819,979 


t82$ ^^M 




a5.Mj-o" 


831,107 


1,573.11^ 


19.08743+ 


1816 ^^M 




»5.+9C,9oo 


1*73.147 


1,607.393 


18,971,540 


1817 ^^H 




*5.33i,78i 


949.430 


1.^55' 193 


18,917.405 


1B48 ^^H 




»<,3ia,B65 


878,49+ 


2.604,561 


18,801,911 


1B29 ^^H 




»4tOV',749 


79. '•'^3' 


1,859,269 


27.7+4,0+9 


1830 ^^^H 




a4/M7,'5(S5 


«49,833 


3.3i8.'588 


17.99fi.186 


1831 ^^^1 




13,981,04 J 


6<9,ffi5 


3,330,610 


i7,97',8i8 


1831 ^^H 




Z3,90i,iio 


7 79. 7 '■'9 


3 47 1.6 »8 


18.1 53,567 


^^1 




i^,S9iA^* 


£91,194 


3.653.911 


17.9JM8; 


•Bi4 ^H 




14,041,111 


740,111 


4.185.058 


18,967490 


^^1 




34*14.^70 


691,095 


4,070,5+8 


28.905,113 


^^m 




Hi'''5'»39 


536,687 


4.131.111 


i9.333.'48 


■837 ^H 




»4i'35»>79 


710,918 


4,183.508 


S9.049.'5i 5 


1838 ^^H 




a4,290,i39 


856.701 


4,1 1 1.163 


29.358.103 


'839 ^^1 




=4.-83.939 


642,997 


4.J44.445 


19,171,381 


1840 ^^^H 




X4r444.i30 


8964.65 


4.076,776 


1941 7471 


1841 ^^H 




34v45;»i83» 


71^010 


4,071.530 


19.15fi.371 


18+1 ^^^1 




14434,019 


fi8».tXl4 


3<9M.i()4 


19.044. »•* 7 


<8+3 ^^1 




3j,7i9.H7 


531,844 


3.958,508 


48,109499 


>844 ^^1 




13,^41,47(4 


446,607 


3,980.011 


i8,c3+9.3o5 


^^M 




S3.5''=H033 


41MJ1 


3,916,981 


17.918.447 


■846 ^^M 




13,8 1. -,.746 


436,198 


3.935,974 


28.156.018 


t8+7 ^^H 




S3,8£i,a5d 


790.317 


3'795,C77 


284+7,6^0 


1848 ^^H 




i3.'*3M3* 


606,035 


3,715.994 


i8,[68,+5i 


18+9 ^^1 




a3-">9.^99 


403,706 


3.757.325 


17,860,330 


^^^H 


^^^H 


13.594.7*4 


401.7I4 


3.784.6 H 


27,783,162 


1B51 ^^H 


^^^^1 


23,489,186 


403«*5i 


3.822,856 


i7.7i.';,794 


■85a ^^H 




13,179,112 


168,651 


3.811.436 


27460,109 


^^H 


^^^^H 


31,557.355 


680,486 


3.855.409 


27.093,340 


•854 ^^m 




!3,i67^j6i 


1,050,303 


3,868,193 


i8,i8<.9ii8 


18^9 ^^H 




18^^ ifuttiml of thu i;ih of .r.-inimry, its in the precedJDK ronra. ^^^H 


^^^^H un which tn thff ^iri uf Mnn-h, 18551 mnonnted to £110,000, nnd In iiiMfH to ^^^^1 


^^^H Ilondsof 1855, nrianj^ from iho commiitation ofMoclu in ttuit ycir, lunguntin^ ^^^H 


^^^^1 yen», n« tlivj utnnnt bi> (jmitcflv pincwl uiutcr thai head. In 1855, ilt, 000,003 ^^^^| 


^^^^^ £7,coo,cOO added to the Kxc>icqucr Bills, [ind tlic iiitcrcnt un the mane ww ^^^H 
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The above taMc contains in a condensed form tlio sum total 
of M'hat are commonly termed Piihlic Securities ; but in order 
to rentier them clear and intelligible, the following brief recapi- 
tulation is subjoined : — 

Nett Two- as d-a -Half pee Cent. Annuities. 

This Stock arose from the conversion iatroduccd by Mr. 
Gladstone, Chancellor of ilic Kxchcqucr in rSjj, in liis proposal 
to give in exchange for certain ounuitica at 3 per ccnl. the sum 
of £1 10 fur c%'er)' £100 in a Xcw t\ per cent. Stock, subject to 
redemption after the 5th of January, 189+. The amount of 
tlus Stock, on Uie 318! of March, 1856, was for Great Britain, 
£3,001,746 i». 7f/., and for Ireland, £6,029 *S*- 7*^- 

The dividends arc payable at the Banks of England and 
Ireland on the 5th of January, and ll»c 5th of July, In each year. 

TtfBBK PEK Cent. COKSOCItlATSD AXKUITZBI. 

This Stork U generally known under the abbreviated term 
" Consols," ond had its origin in lyji. when sc\cral stocks of 
various kinds were consolidated into one, from the 24th of 
June, 1751. The amount of this Stock on the jiel of March. 
1856. was for Great Britain, £390,631.502 18*. u/., and for 
Ireland, £6,566,317 71 ^. 

The dividends arc pavablc al the Bank^ of England and 
Ireland on the 5th of January, and the 5th of July, in each year. 

REDirnBp TiTEEE PER Cent. Asncities. 

This Stock originated in certain annuities payable byOovcm- 
ment on a capital amount of X17.571.573. "t the rate of 3J per 
Cent, per annum, from 175010 1757, and thenceforward at the rate 
of 3 per cent, per annum. Several stocks borrowed at different 
times were united into one joint-stock in 1751. The amount of 
this stock on the 31 at of March, 1856, was for Great Britain. 
£113,561,242 i6c. 3(/-, and for Ireland, £140.983 -jn. $'1- 

The dividends are payable at the Banks of England and 
Ireland on the 5th of April, and the lolh of October, in each 
year- 

New Tubec peb Cent. Annuities. 
This Stock is the result of a conversion of the New 4 per 
cents, in 1830, when the interest was reduced from 4 to 3^ per 
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cent, in 1844 to 3^ per cent, and after the loth of October, 
1854, to 3 per cent, per nnntim. without being subject to 
redemption nntil after the loili of October, tSj^. The amount 
of this Stock on the 3tsi of March was for Great nritain, 
£113,987,638 9*. lorf., and for Ireland, £33,097,493 lis. gd. 

The dividends are payable ai the Banks of Knghind and 
Ireland on the 5th of April, and the lolh of October, in each 
year. 

New TiiRKE-Asr-A-HiLF pee Cest. AssrixiEs. 

This Slock was created in iS^j by the Conunutalion Act of 
Mr. Qladstonc, by which the holders of S<mtli Sea and other 
Slocks were offered £82 io». w/. in a new 3 J per cent. Stock for 
every £100 in the original Stock, lu be guaranteed against 
reduction or redemption until after the 5th of January, 1894, 
The amount of this Stock on the 31st of March, i8;6, was for 
Groat Hritain, £240,746 6«. 4W., ami for Ireland, none of this 
Slock is rcjiiGtered. 

The dividends are payable at the Bank of England on tho 
5th of January, and the jth of July, in each year. 

Nkw FiVB PRE Cent. AsyvniK9. 

This Stock arose ftom the conversion of 1830, when the 
holdt'i'H of 4 per cent. Stock who dissented, had the option of 
accepting a new ; ]>er cent. Stock at the rale of £70 for every 
£100 in tho 4 per cent. Stock, or of being paid off at par. The 
amount of this Stock on iho 3iBt of March, 1856, was for Great 
Britain, £431,114 19^. 41/., and for Ireland, £1,000. 

The dividends are payable at the Banks of England and 
Ireland un tho 5th of January, and the $tU of July, in each year. 

liOXG ANNDtTIES. 

These Annuities date their origin from 1780, and bavo been 
generally given by Government as a kind of premium to loan 
Ruhscrihern, the same as in the recent loon of £16,000,000. 
These Annuities, wliich expire on the 5th uf January, i86o» 
amounted on the jiat March, 1856, to£i. 157.084 n*. 7^. for 
Great Britain, and for Ireland, £1 35.346 i $». or/. 

These Annuities arc payable nl the Bunk of England on the 
jth of April, and the ioth of October, iu each year. 
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AXSVITIKS FOB TeBMS OT YeAHS. 

These AnnuiticB arc granted under several Acts of T'arliament 
for a limiled tcnn. The Annuity called the " Dead Weight," 
araounling to £585.740 per annum, will expire on the 5th of 
April, 1867. Thw Annuity arose nut of llic payment of the 
pensions due to the Army and Nai-y after ihe French Revolution 
in 1815, amounting to about £;,ooo.ooo per annum. By the 
4th Geo. IV. c. 21, an Annuity was authorized to the amount 
of £x,8oo,ooo to be contracted, when the Bank took the portion 
above mentioned. The Annuities of £116,000 per annum, 
granted in connexion with the loan of £16,000,000 in 1855, 
expire on the 5th of April. 188^, and are payable at the Bank 
of EoKlanil on the jlh of April, and the 10th of October, in 
each year. 

There arc also otlier Annuities granted for a limited term 
of years under the 59 Geo. III. c. 34, the 10 Geo. IV. c. 24, 
and Ihe 3 WiU. IV. c. 14, which expire at different iwriods, and 
which anioiuitcdon thejistof Miirch, 1856, to £861,6(8 3*. yrf. 
for Qrcut Britain, and (o £6i,ooo for Ireland. 

Payable at the Banks of England and Ireland. 

LrpE ANNuiriss. 

These Annuities are granted in pursuance of the Act 
48 Geo. III. c. 142, the loGeo. IV. c. 24. the 3 Will. IV. c. 14, 
and the 16 Si 17 Viet. c. 45, and on the jist of March, 1856, 
amounted, to £1,031,122, after deducting those expired and 
nncluimcd, amounting to £1,742,789 143. 6d. 

Payable at the National Debt OfKce in Old Jewry, Chcapside. 

Tlie Commissioners for the Reduction of the National Debt 
arc empowered, under llic 48 Geo. III. c. 142, the 10 Geo. IV. 
c. 14, and 3 Will. IV. c. 14, to grant annuities m exchange for 
any of the public slocks, money, or on joint or single lives, lo 
which we have referred under the licod of " National Debt 
OFFtrr,." 

There arc ii» addition lo the above, Tontine and other 
Annuities, English and Irish, amounting to £47,1 14 17s. 91/. > 
(hcMC, with the several Annuities dcHcribcd, and the interest on 
the Permanent Debt, make the total annual charge on the Unre- 
deemed Debt to March 3 is), 1S56, (exclusive of £95*875 9s. gd. 
for management), £27,359.303 18*. ^{d. 
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TIio above comprise the wbolo of the securities at present 
existing &» the Unredei^ned Debt, nud wbich are the 8nbjoct« of 
nejjotiatioD in the London Stock-market. 

The Uhfvmded Debt. 
Exehefjuer BilU. 
The use of Kxcbequer Dills hnd its ori^ in a scarcity of 
the circulating medium at the time of t-hc great TB-coinage in 
the reign of William and Mary ; they were first i.tsued in 1 696 ; 
from that time they have formed a means of obtaining money 
by the Government to meet the current exjienditure of the year, 
and not always for legitimate puriiosce. Thc«c billa are issued 
every year by Act of Parliament, which regulates the amount, 
and arc called in at the end of the year to be cxchangetl for 
others, or to be liquidated at par, at the option of the holder, 
and vary in amount from £]oo lo £1.000, with intcrcal from the 
date of issuing the bill at mu much per day. Theijc securities 
are found very convenient for bankers and others, who may 
have occaaiou lo realize their money ut stated or short i)criods; 
and they are, on this account, generally at a premium in the 
market ; they are, however, the first description of security to 
be iuHuenced by any changes in the Money-market ; and tho 
rate of interest varies from 1 d. to yd. per day ; but the rate of 
interest does not always secure them from depreciation in the 
money-market ; for they have been known to bo at from 30*. to 
40<. discount, when bearing the latter rate of interest, as in 
1847; and in 1853, when Mr. Gladstone reduced the rate to 
id. per day, the premium of 57^. fell to i2«., owing to iho 
reduction having been made at a time when the pruiipcctivc 
value of money was increasing. The money demanded in p,-xy- 
mont for these bills is very much influenced by the state of the 
money-market. If money is in great demand, and the interest 
paid by Government is not sufficient, the holders of Exchequer 
Bills demand payment, and vice vend. 

These bills are prepared at and issued from the Exchequer 
Bill Office, No. 3, White hiUl-yard, and iho ]irc.sent CotnptroUer- 
Ocncrnl is Lord Monteagle of Brandon, who has held that 
office since 1834, and the Asflistant-Comptrollcr, (he Right 
lion. Sir l-idwanl Ryan. The evidence of I-ord Moutcaglo 
before the Select Committee on Public Monies in i8j6, 
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porsMftes gp«Qt infcrc9t in Khowtnf; the mode of ilcEkling with 
Exchequer Bills ami the Exchequer nccounts. Tlicrc are, 
according to this cTidenco, several clerks cn-tagcd in proparing 
Bxchcquer Hills previous to the time of their exchange ; and the 
Comptroller and Deputy- Coin ptroUer nign them each day as 
they are produced by the engravers, Messrs. Perkins & Co. 
Theiie hilU are neter left in the office unsigned, but are always 
completed within the day ; and every stage of the proceeding, 
from the making' of the paper, to the printing, sealing, counter- 
signature, record, delivery of bills, counterfoils, and registric!*, 
are completed under the respouaibility of the Comptroller- 
General and Asststant'Comptrollcr. About t,^QQ bllU arc pre- 
pared in a day, which are .signed in even quantities ; that i». 
one-half by the Comptroller -General and one-half by the 
Amistant-Comptn>l!LT, or about an average of 750 a day each 
may bo taken oa the number thai can be completed.* The 
numbers arc all taken arithmetically, and registered in a similar 
manner for the convenience of rcfLTeue<:' and pajTOcnt, of which 
notice U usually given by ndvcrtisement. These hills are 
rcceivoblo in the payment of oil public revenues a/ier twelve 
montliH from the date of issue. 

A» a proof that these securiticB may be made of great sen-ice 
to the State, wo may refer to the early history of their existence, 
when they were considered as ready money, and taken in 
receipt at the Exchequer for all payments of the revenue, in 
sums as low as £5 and £10. This appears to have been the 
first instance of a Govemmenl paper circulation iwcd as a sub- 
stitute for metallic currency, and proves that a medium of 
exchange is not absolutely required to possess intrinsic worth. 

Rrrhequer JiontU. 
These secaiities arc the result of Mr. OlarUtone's financial 
experiments in 18^3 and 1854, which have already been 
explained at page 16. It is, however, necessary to remark, 
that these bonds are not payable in the ortlcr set forth in the 
Treasury letter of April, 1854, and by the ist sect, of the 
17 Vict. cap. 23, which made the first or A scries paj'ablc on 
the 8th of May, tSjH; the second or B scries payable in 

* Sec EvhIcooo of Lord Mvntcugtc oa I'uMic Mimii?, JuK 3, 1856, 
pp. J4i-a. 
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1859; and the third or C seriei payable in i860; for by an 
armiigcmeiU of the Treasun- uiiclcr tlic jrci ecction of the 
Act, the iwjj'ment of the C scries has been changed to the 8th 
of May, 1857. By the provisions of the abore Act, the interett 
is not to exceed 4 per cent, per annum, and the period of their 
currpncy is not to exceed six years. The present rate of interest 
is 3 J per cent, per annum ; and the bonds arc issued for sums 
of £100, £200, £500, and £1,000 each.* There has been un 
additional sum of £1,000,000 issued during the war, under the 
19 Vict. cap. II, so that the payment of these bonds, if Pailia- 
ment adheres to its contractti, will fall due as under: 



Bonds C £2,000,000 in May, 1857. 

„ A £2,000,000 M 1858. 

,t B £2,000,000 „ 1859. 

„ 1) £1,000,000 ,t i860. 

These BUins comprise the whole of the Public Debt, Funded 
and Unfunded, up to the close; of 1856. But the Fundeil Debt 
contracted by the last loans is subject to redemption by a sinking 
f\md, which is to be placed to the annual charge of the Conno- 
lidated Fund, and is not dependent upon the surplus revenue at 
tliG end of the year. The following parliamentary paper f 
shews the amount of the sinking fund to he applied to this 
Debt :— 

* Tn face paKD -8 •> fiic^fliinili! U ipven of on E:fclic<iii6r Homl und 
ExchcTlucr Bill. Tin; nmut(-rfiii](i of Kxchei)iict Biliw «re jmuttil »ii Kiich 
idde, in brown, black, blue, and gnto, according to lh« rc^>e«:tire ralito 
of ittcb. 

t I^r. r. No. ;5. Seadon 1857. 
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RETl-'UN *' shewing tlie Liaiulities in respect to Dhot, KuNDKn ami 
UsiuxuKi), iocurrtd for llie Scmcc of Iho Wtir, to be redeemed in 
pursuance of the A(!i 17 Vict- c. 23, iSVict.c.iB, t8 &t 19 VicL c. 130, 
and I Q Vict. c. 6 &c zi. ' 
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TreiuMg autmbtfTM, JAM ES W 1 LSON. 
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would BUnd at £50; a 3^ per cent, stock at £70; a 4 per 
cent itock at £80; a 5 per cent, stock at £too; a 6 per 
cent, atock at £izo; an 8 per cent, stock at £160; and 
a 10) per cent, stock at £ziq, to yield precisely ibc some 
rate of interest per annum ; therefore every column in the 
above Tabic slices the relative price of each stock bear- 
ing the rate of interest specified at the head of such 
colamn. Thus, if the present price of Consols be taken at 
93, the interest yielded to the purchaser for investment is 
shewn to be at the rate of £3 4*. 6rf. per annum; the price of 
Bank Stock to yield the name rate should bo £248, assuming 
the dividend to be 8 per cent per annum ; and India Stock 
£325!. These tables, however, though usually found in works 
of this description, must be understood as approximative only, 
and not mathematically correct. For instunce. the ratio In 
the riac uf prices in a 3 per cent, stock is calculated at | per 
cent., or $s. in every £100; therefore there is a constantly 
decreasing ratio between the rate of interest and the capital 
atock ; for while the capital increases in price, the interest 
diminishes. Therefore, the ratio of difference between the 
interest yielded by purchasing a 3 per cent- atock at 60 and 60J 
is in reality 4.998(1., or very nearly 5*/. ; but it will be found that 
the ratio of difference when the price of Consols has reached 99* 
is only 1.814^., or a small fraction below 21/. ; the remainders, 
therefore, in calculatjng the interest on large f ums would amount 
to something considerable. Thus, the rate of interest upon 
Consols purchased at 93, is given at £3 4J. 6d. per cent. ; but 
the actual rule per cent, is £3 4X. 6.tg^^d.; ao that by omitting 
the fraction in calculating the interest on £100,000 Consols at 
Ihe rate given in the Table the loss would amount to the 
sum of i6f. ; and so in proportion to a greater or Ices amount. 
Of course in small transactions the fractional remainder is of no 
importance ; but it has been thought desirable to shew the 
extent to which a table of this kind can be depended upon for 
accuracy, in transactions where great nicety is required. 




Tontines. 
It is only necessary, in referring to annuities of this kind, (o 
give a brief account of (Iicir nature and orig^ln, as they have long 
ceased to form any pari of our public finances. The name is 
derived from one Lorenzo Tonti, a Neapolitan, who first intro- 
duced the scheme into France in 1653. The subscribers were 
divided into ten classes, according to their ages, or they had 
the power to appoint nominees : a certain portion of the annuity 
WM asiigned to each class, and those who aur%'ived the rest had 
the benefit of the whole annuity. It would occupy too much 
apace to give the details of t}icso schemes, and to shew their 
results. The last surviving annuitant of the second Tontine 
opened in France in 16S9 was a widow, who lived to the ago 
of ninety-six, and received an income of 73,500 Hii-res toumois, 
or about £1,900 a-year, for an original contribution of 300 livres, 
or about £12 sterling; but the Council of State formally 
abrogated the system in 1765. In this country Tontines have 
not entered much into the financial operations of the Eaglish 
Oovornment, and the last for which subscriptions were opened 
was in 1789. The terms were, for every subscriber of f 100 5*. 
an annuity on the life of hia nominee from i'4. 3*. to £5 5*., 
according to age, till the annuity on the original share amounted 
to £1,000, and the excess of that sum to go to the public 
benefit. The sum proposed to be raised was 1,002,140; but 
it proved a failure, and this was the last of the Tontine schemes 
adopted by Government. Trivate individuals still practice this 
mode of getting rid of i>ro|>orty, but it receives very little sup- 
port from the public. 



I 
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LOTTEBIES. 

The practice of raising money by lotteries is wholly unknown 
to a great portion of tlic present generation, although it was 
formerly resorted to by the State under Acta of Parliament : 
there are, however, many living who can remember when every 
town and village in the kingdom was excited by these schemes, 
and when the flaming bills of " T. Bish, Cornhill," might be 
aeen in the cottages of the labourer in all ports of the country. 
The origin of this custom is involved in obscurity ; it probably 
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arose &oiu tliat weakness in hnman nature irhich is over prone 
to anticipate some good fortune arising from chances, in which 
ererj- ouc expects and hopes to be successful ; and States as 
well as individuals hare availed themselves of it to accomplish 
their object. The practice was to sell a number of tickets, for 
more than they were actually worth, an<i only a part of the 
money was distributed by lot amongst a few of the purchasers 
of chances, so that a great number were certain to lose in the 
adventure. Contractors gained a profit by selling shares of 
tickets, which they diridcd into portions as small as sixteenths. 
Most of the prizes were paid in cither terminable or perpeCuall 
annuities ; but the practice undoubtedly led to a vast amount 
of gambling and immorality, which was, in the reign of 
Queen Anne, designated " a public nuisance." 

In 1693 an act was passed to raise £1,000,000 by lottery 
tickets of £10 each, the interest to be paid by nn addiliunal 
excise duty on beer, amounting to £140,000 per annum, or at 
the rate of 14. per cent The 34.tk section says — 

" Kstires or aliens may adraccv £i,ooc.Doa br pBTing themm of £10, or 
divencntiiv MUM of jEto, tiivin thwari ; ntui (ur (he nutung the taitt sum of 
£t(QO0,O0O, any pefitvit whn will bemmo an adrciidmr nhall and may scIvanM 
tlMSUin at £to, in which aumao adviuictMl ho, iihf, ur ihny , (or itj'tetn fftarSf 
riksU bo eotiUed to recelra a iban: or diridend of tb« oaid vnrly fund." 

This loan w.i», therefore, contracted at the rate of 14 per cent, 
per annum. Most of the loans raised during the wars ft-om 
1796 to 1763 were by lotteries in some form or another. In the 
year 1769 the prises were paid in money; in many others they 
were funded ; but this practice was afterwards abandoned. 

Lotteries have been common in almost all parts of the world 
for various objects ; but it is pretty certain that they have been 
productive of much more eril than good, and that they aro a 
eanse of great demoralization amongst the people. 

In 1813 an act was passetl for putting down all private lot- 
teries, and making it illegal to sell in this country any foreign 
totlery tickets or shares ; but this has not been sufficient to 
prevent many foreign schemes from meeting with encouragement 
in England. The State has long since ceased to adopt such 
measures for contracting loans. 
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The FnsDiKn Ststbm. 

The ipplicatioti of the term " Funding " to wliat is abaolatelj 
the contracting of o debt is not very appropriate ; and it ii 
eqtull)r erroneous to conflidcr the Puhlic Funds as abstract 
wealth; they are nothing more than an index of a certain 
portion of the national wealth distributed amongst a nnmber 
of individunls, who have lent their money capital to the GoTexn- 
mcnt, on con<Ution of rocei^'ing an annuity or diridend, either 
in perpetuity, or for a limited term of years, at a certain rate 
agreed upon ; and although it is generally arranged in contract^ 
ing such debts that Government shall have the power to dis- 
charge the original sum borrowed, it is not permitted to the 
lender to demand its repayment. Therefore what is commonly 
called ** SeUiuK oat of the Funds " is, strictly speaking, trans- 
ferring from one person to another the right to receive an 
annuity from Government ; and it is this which constitutes the 
difference between stack, and monies borrowed on ordinary sccu- 
ritiei — such as bonds, dehcntores, &(c., which have a definite 
period fixed for the rcpHymcal of the sums thoy icpresent. In 
tlio former case, the whole amount of capital is dispersed, while 
in the latter it Is preserved in some form, so as to be repaid 
at certain periods with interest. But it is impossible that a 
Public Debt can in any way augment the wealth of a nation, 
though it may bt of some public advantage when the 
powers of production are exceedingly great, and the surplus 
capital of the countr)* increases in a rapid ratio. AVhilc, there- 
fore, the convenience of having Oovcmment securities that may 
bo exchanged for the surplus capital of the country is admitted, 
it cannot bo correct to say that Public Debt is a fund. It is 
probable that the term originated under a system of borrowing, 
which did substantially provide a "fund" for the repayment 
of debt i for although the Public Debt of Great Britain only 
dates from 1688, taxes were levied to cover the amount; and 
the fir»l two loans of £150,000, and £)00,ooo, contracted by 
W'tlliom III., were only borrowed for three years, and repayable 
out of certain laxci set apart for that purpose. 

8omr writers haro asserted that tlic present system of funding 
nrOM out iif the charter granted to the Governor and Company 
of the Dank nf l-'ngland; but this has certainly no foundation 
in fact. The funding system, us it exists at present, undoubtedly 
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bad its ori^ in tho extraordinary dcmaiid» created by the war 
carried on botwecu this country and Kruncy from 1689 to 1697 ; 
which were so great as to render it impossible to meet even 
the interest on loans by taxation: hence all sorts of financial 
schemes were resorted to in order lo obtain money in the shape of 
taxed, lotteries, terminable and Ufe annuities, and by evorj- com- 
bination that could be formed of these elements. The cost at 
which money was obtained in this reign may bo inferred from 
the fact that of £44,100,795 borrowed, only £3+,o34,5i8 was 
actually received by the Government, or about 77 per cent. 
Tliis explains why, at the end of the reign of William 111., 
there was a debt of £i6,'394,702, with an annual interest of 
£1,310,943. In cases where money was borrowed upon life 
and terminable annuities, the terms were much more unfavour- 
able; the former being had at the rate of from nine to twelve 
years* purchase, and in some instances as low as seven years ; 
and the latter at rates not exceeding sixteen years.* It would 
be diflieult to find a more corrupt syxtcm of contracting Publio 
Debt than that which arose about this period ; to meet which, 
nearly every tax that has been banded down to posterity of an 
obnoxious character was imposed. But such was the political 
state of the country, that it would have been impossible lo 
obtain money upon any but the most usurious terms. 

Funding Excuequeb Btu.s. 
The increase of tlie Permanent Debt by tho funding of 
Exchequer Uilts was Hrst adopted in 1717; and whatever 
objections may be raised against the nystcm of funding by con- 
tracting loans, they apply with much greater force to tlio 
practice of funding these bills, inasmuch as they are not money, 
in the usual sense of the term, but credit obtained by an Act 
of Parliament in ever)' session ; and as it can be used by an 
extravagant Oovemment without the knowledge of the public 
as to its direct appropriation, it becomes a dangerous instru- 
ment, unless strictly guarded from improvident management* 
There cannot be a doubt as to the advantage of Exchequer Bills 
in the ordinary transactions of business, and it is to be regretted 

* Tbon nre insUiiKes on rvcord whew Annuities nf niiicty.«!t riwrt wi-re 
ptudmed tnr sdvaociofi nims to the OfivemDient, equivalent to not mer« than 
rour-atut«-tiii)f ymta' jturcliow. 
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that their utility is not of a more extended cbarftctcr. But the 
practice of converting such securities into poipctuol debt ought 
not to be sanctioned as a Bound piinciplc of fin&nce, oor per- 
mitted, except under circuin»tanceB of an extraordinary and 
urgent character By tracing the history of the Exchequer Bill 
department for a number of years, it will bo seen that it has 
been productive of many of the most improvident use* of the 
public money and public credit ; and hence the objections which 
may be justly raised against allowing the operations of tlu* 
departnicjit to be converted into a perpetual liability of the 
State. 



The Siskins Fcsd. 
It was not until the Public Debt bad reached the sum of 
£54,000,000, that a systcmElic plan was adopted for the 
redemption of the capital, and the funding of Kxchequer BiUa 
in 1717 was a part of the scheme. Sir Robert Walpole wai 
the first Minister who introduced the system into our national 
iinanccfl in 17 16; at this period the revenue from certain laxca 
was in excess of the char(;cs upon them, and the surplus was 
formed into a " Sinking Fund," for the purpose of redeeming 
the National Debt ; but the demands of Government noon pre- 
vented any sur])Ius revenue for this purpose ; still llie system 
was maintained by borrowing loans to keep up the Fund, and 
which idtiraately led to one of the greatest erront in finance. 
Dr. Hamilton gives the following sums borrowed for this pur- 
pose from :7i8 to 1738 : — 

In «7'8 ^505*995 

'7'9 312.737 

1720 500,00a 

1711 r,ooo,ooo 

1715 500,000 

'7*6 370.000 

»7»7 ••••• i,750'«» 

1718 ,.,,,,,,. ,, 1,130,000 

1729 , , , , 550,000 

■ 730 , , . , 1 ,200,000 

r 738 500,000 

£8.418,732 
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From 1716 to 1728 ihe capital dett icdceraed amounted 
only to £6,648,000, while j£6,i68,ooo was borrowed in the 
name period to support the Fund, wliich, in [718 and subse- 
quent years, became chargeable with the interest of the loans; 
but the practice was, in a few years, of necessity abandoned^ 
and the Sinking Fund was, in many instances, diverted from ita 
legitimate objects, ontil at last it became almost useless for 
such e. purpofic. 

Dr. Price, however, appears to have been so strongly im- 
pressed with the BceumulatinK i>owt'r8 of the compound interest 
of money, that he recommended the Fund to be strictly main- 
tained, even by borrowing loans for that purpose ; but his 
opinions have long since been exploded by more correct views 
of financial science. 

In 1786, Mr. Pitt introduced a plan of appropriating 
£1,000,000 annually, taken from the Consolidated Fund, to 
pnrchase of stock at the market prices, adding to it tbe interest 
of the debt redeemed, and expired annuities ; but so soon as tho 
fund had reached £4,000,000, the interest on the redeemed debt, 
and the expired annuities were no longer to be thus applied ; 
the opinion being that the Fund of 4,000,000 was sufficient in 
itself to redeem the capital at compound interest The result 
of this plan having been pursued with no bettor sticcess than 
the former it vns abolished in 1829, after having saddled the 
country with upwards of £i r, 000,000 more than it would have 
owed, had no such plan been adopted ; nffording n remarkable 
proof of the tenacity with which Governments will cling to 
custom, though condemned by the most palpable evidence from 
reason and from facts. One would suppose, that tt> borrow 
money with one hand to pay debts on the other, and often at & 
higher rata of interest, would alone have been sufficient to 
expose the fallacy of such a practice ; but when to this wore 
added the costly machinerj' of commissioners to keep it ia 
operation, and the constant appropriation of the funds to other 
purposes, the fallacy seems too glaring to gain credence, and 
yet it was allowed to occupy uu important place in our Bnanciul 
system for 113 years. 

In 1792 the plan of setting aside j per cent, on tho nsmtnat 
capital of every loan, to which the dividends on the sum redeemed 
by this Fund were to be added ; and it was estimated that every 
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loin voold be fe dtemd b 44 yfn. fiat, u H has been 

reuarkHl fay Or. Haniluu, the period of redenplion d ep ends 

oa tbc nte of interest, aad ibc compArmtiTe price* of atodu in 

wkicli the debt 1* coamcted. «iid dtuing the period of its 

redenption; ** swpfowag tbc4e eijoAl." he aajs, " mnd the 

linking fund i-iooih of tbe mm borrowed, the penodi of 

redemption are — 

At 3 per cent, interest 47 jeaxs. 

3i n 44 M 

♦ w 41 .• 

5 " 37 «• 

** Bat if the loan be funded in 3 per cents, st 60, and tho»- 

fore the sinking fund i-both part of the torn borrowed, the 

periods rnjaircd for redemption arc — 

At 3 per cent 35 years. 

3j 5i » 

4 3' M 

5 »9 *.." 

In 1798 the plan of netting aside 1 per cent, on the nominal 

capital of loans was dcjiarted from ; and in the fullon-ing year 
thay were charged on liic Income-tax^ until 1802, when it wai 
re-«dopted and adhered to for sovcral years. But none of the 
■bcnre plans bare been found really efficacious in materially 
wdnring the capital of the TultHc Dobu At the name time it ii 
not tmposaible that some plan could be introduced lluit would 
MCOBpUih this object. 

Tbs principal errors in all the schemes for estabUBliing a 
MtUag Fund appear to have arisen trom the practice of bor- 
fMrflft money to mainlsin it; by mixing it up with transactions 
#f A spstnlative character j by mokiuK an erroneous estimate of 
MMyouad InttTOBi, as applicable to the ditsclmt^o of debt; and, 
mttkft by tliu adui>tion of expensive machinery to carry it into 
»|ief»tkn. 

If, then, it bo desirable to redeem any part of the capital 
amount of the J'uhlic Debt, what are the Itentmraiis for accom- 
I'liihiiiK thijt object: The whole matter rtsolves itself into a 
'I'tfttiijii of nnnuiticB, or. in plain terms, annual iotcrest; for it 
la the umual inu>rc»t, and not the nominal capilol of the Debt* 
wliitii iudicaton the real burden upon ibe peuplc. There are 
lltrcc way* ojwn to a Ciorernmcnt to effect this result: i- Uy 
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reducing the anntml interest on any descriplion of stock, i. By 
applying the surplus revenue to the purchase and cancelling of 
stock, y By setting aside a certain amount of the unnual 
catiinated expenditure for the same purpose, as in the case of 
the recent loans set forth at page 38. It has been affirmed an 
an axiom by some, that the excess of income over expenditure 
is the only real fund that can be applied to the dischni^e of the 
Public Debt. But it may be shewn, that by oUowing tliis to be 
the only process, its reduction would bo effected very slowly ; 
and as some Governments are so extravagant as never to have a 
surplus, they would never apply any part of the revenue to that 
purpose. It ia, therefore, considered that the plan adopted in 
tho recent loans of placing the sinking fund as a direct charge 
upon the CoHAolidated Fund, and kuaping up the revenue to 
that extent^ is by far the sounder principle of the two. This 
view entirely accords with Dr. Hamilton's opinions on the 
subject, when he says : — 

" The vXixm of raTniut) aboro exftemliture Is ihe (nilr r«al nnkiDg funi bjr 
vhich the Public Debt can be diKhiLr]^. The inrrratt nf the revenue or 
the dimiuuttop of cxpcfiK arc tho anl)- means hy which this nnkiDK fimO ran 
ho vnbir^, *nd tto opuaticiw rendered more rfii-ctusl ; and all •ch«ti)c» for 
iliwtuuxiiiK the NatiijiuU Debt hy mn)dag (Vttula, ojicmling hy compound inU- 
rest, or in any othvt tnanoer, ualea m flu- as tbiy arc ibuaded upon this 
prindf !v, ar« UluBory." 

It 13 impossible to refute this argument on any practicable 
grounds ; but bcforo concluding this subject, it may be as well 
to ahew by a few figures how •' illtifiory " are the notions about 
the extraordinary powers of compound interest. 

In the application of money to ihe discharge of debts, it 
must come under one of three processes: 1. By paying the 
interest, and applying any aurplas income to the discharge of a 
portion of the principal; t. By paying the interest only, and 
allowing the surplus income to accumulate, in accordance with 
Dr. Price's scheme, at compound interest, and afterwards apply- 
ing it tu the reduction of the principal of the debt ; y Dy 
allowing the whole surplus income to accumulate at compound 
iatercal, without paying tho interest aimuolly. 

l>et il be supposed, according to the ^rst principle, that a 
person owed £1000, which he had borrowed at ; per cent, 
per annum, and that he had a surplus inconis of £70 a*yeari 
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which he would apply to the rctlnction of the dcht, principal 
and interest; *,fter paying £50 for interest the first year, he 
would hare £20 to apply to the reduction of the principal ; hy 
pnrstiing thii course each year, his debt would stand ai 
follows ; — 

£ «. d, 

ist year 9&0 o o 

2nd „ 959 o o 

3«1 » 936 19 o 

4tl» 9'3 15 ii« 

5»t 889 9 8ft 

By the second process of paying the annua) interest am 
allowing the surplus tu accumulate at compound interciit, the 
fund will stand at the end of each year as foUowi .■ — 

£ «. d. 

iBt year xo o o 

2nd „ 41 o o 

3rd „ 63 I o 

4th 86 4 o« 

S'fa no 10 54i 

By subtracting the above sums from the original debt, the 
capital w-ill be found precisely the same as in the previoiu 
calculation at the end of each year, thus — 

let Vcar. tad Yrar. 3nl Vcmr, 4tk Ynr. ftlh Tor. 

« : 4. m «. 4. ^ I. 4. a f. 4. ^ •. A 

1000 o 1000 o 1000 o o 1000 o o 1000 o o 

20 o o 41 o o 6j I o 86 4. oft tio 10 3,^ 

9&0 o o 959 o o 93* >9 o 9M '5 >>ft 889 9 81U 

3t is bete shewn, that assuming the rate of interest to be 
uniform in both cases, the application of the surplus Income 
to the reduction of the capita), after discharging the interest, 
produces exactly the same result, with this preference to the 
plan of reducing the capital while pajdng the interest, that it 
saves all the labor and expense which must ever attend the 
management of any sinking fund. 

The third illustration is by allowing the ich»U of the surplus 
income to accumulate at compound interest, which would pro- 
duce the following results on the debt and s 
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end of each year ; 
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AixDmuluUtig Sinking Fund 

l>clit. by Surpltu InooiUK. 

£ *. rf. £ i. d. 

1st jrear 1050 00 70 o o 

2Dd „ iioz 10 o H3 1° o 

3ni „ 1157 12 6 azo 13 6 

4tii HIS >o »A 30' 1+ »y& 

5* H 1*76 5 lUk 386 IS io«i 

By subtractinf; the abovo sinking fund from the accumulating 
debt, the result will leave the amount precisely tho same U 
under lhe^«< process of reduction, thu» — 

lii¥<v. mdYcAi. 3[dT«ar. «ihV<mr. Slh Tear. 

Jt t. 4. M : 4, ^ *. 4. ^ M. d, m ». 4. 

tojo o o llox 10 o tij7 \i i 1115 10 1^ lil6 5 7^ 

70 D o 143 10 o lAO 15 A jOi 14 ^ iSti 15 lOjjUf 

580 00 959 o o 936 19 o 913 15 n^ Sftfl 9 8^ 

These calculations whew that the wonderful power attrilmted 
to compound interest, by such writers as Dr. I*riee, in reducing 
debt, u & great fallacy ; and that if any preference can be 
g^Tcn, it is in favor of paying off tho capital to the extent of tho 
surplus income, so as to avoid any additional trouble or expense. 
This fallacy arises from tho error of supposing that the miereat 
of a debt pOHsessAg a greater power of accumtdation than the 
capital, thau which nothing can be more incorrect; aad hence 
any attempt at such a scheme by Government, which involves a 
costly machinery, is a recldcas expenditure of the public money. 
As well might a passenger, travelling from London to Liverpool, 
expect to reach the end of his journcj- more speedily by placing 
himself in a firnt-cln«i carriage instead of a second, as to sup- 
pose that the Public Debt can be reduced sooner by compound 
interest than by reducing the capital annually with surplus 
revenue. Like railway travellers in first and second class car- 
riages, they both proceed with the same velocity, and come to 
their journey's end precisely ut tho same time. 

The Loas System. 
The system of contracting public loans is conducted In a variety 
of ways, but priucipolly by grunting annuities in a larger amount 
of nominal capital tbon tho sum advanced, a practice which hae 
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bcc-n condemned by »ome writers on finance, and snpported tiy 
others. It is not easy to lay down one general rule that can 
be adiicred to at all times, and under all circumstances; and 
although it may be proved in theory that loans would be more 
advantageously contracted in stock at par, or in terminable 
annuities, there are obstacles in the way of accompli-ihing this 
which are too formidable to be overlooked. In cantracting 
public loans, no Finance Minister should forget that sny new 
stock thus created must be negotiable and of a marketable 
character. If perjietual and terminable annuities are compared 
together in this respect, the former will be found highly pre- 
ferable to the latter. There arc several reasons for Uiis, which 
admit of explanation. In the first place, perpetual annuities 
are very simple in their nature, and come within the scope 
of almost ever}' body's comprehcnaion. The conditions of 
transfer, either by sale or purchase, iiie equally free from com- 
plications; nor is there any contingency attending them that is 
not clearly defined : these qualitiL's have contiibuted more than 
any other to render them a favourite security for investment or 
speculation. This cannut be said with regard to Terminable 
Annuities, Tontines, and Lotteries, which arc more or loss 
encumbered with technicalities that embarrass the public ; for 
which reason they arc not considered as gcncnilly uf a market* 
able nature : and securities which arc not mutkctable, can never 
be forced upon the public to any extent. 

The plan of conducting a loan operation is, for the Chancellor 
of the Exchequer to announce to the Governor and Deputy- 
Governor of the Bank of England, that the First Lord of the 
Treasury will be ready, on a given day, to meet capitidists 
desirous of contracting for the loans, and to communicate to 
them Iho amount and the conditions on which it will be entered 
into. Thia having been accomplished, a day is fixed for receiv- 
ing tenders or biddings for the loan at tlio Treasury, and the 
terms which the Government arc willing to accept are placed in 
a scaled paper in the hands of the Governor of the Hank of 
England. After the tenders presented by capitalists are opened 
and rend, the price reserved by the Govenuneut in made known. 
When th« loan is for a large sum, there is sometimes competi- 
tion amongst capitalists for the contract; but when it is only 
for a small amount, it is mostly taken by one contractor ; for a 
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division of interests is not considered beneficial to the contrac- 
tors, who open a subscription list to such persons ns may be 
desirous of subscribing for a portion of the loan, somewhat in 
the following form : — 

" Mofin. Kothschild k Sons h«g to uinounce to the public, that ther arc 
rendy tu nKioivciip[>liratttvTw{brt)i(?)in))K»cil loonfhiin pMnievili-sniujof {laiti- 
dpiai&g therain, and will recave ttw maao until Thtinniuy next at tvn uVIock. 

" It ii ntctmarj that any ap|>GcatiiOQ ba aocompaniuil with a d«p«iU. iii 
monej of — per c?nt. on the nniount thereof ; and if tiiv amount applied for 
bo not allotted, tlie projiortTdn nf the di-jH^t will be forthwith returned." 

It is, pcrbapa, almost imnecessary to state, that the subscrip- 
tions on these occasions are to a great extent ^oculatiTc, arising 
from on expected premium on the scrip, and therefore the 
amount applied for generally far exceeds the loan ; but the 

[•tock ultimately becomes absorbed by the public for invcstmcnti 
and the contractors profit by acliugas agents for its distribution 
at a small premium. 

In contracting public loans iu this country, the practice of 
entering into the bargain with one capitalist has W-u ^encriUIy 

[ttdhered to ; but the Emperor Napoleon III. haa adopted a 
different course, by throwing them open to the public, and 
Tccei%'ing subscriptions for sums as luw as lo francs of 

With regard to the contracting of loans in a nominal capital 
[&T bej'und the sums advanced, the disadvantage to the public 

more apparent than real ; for it is the annual mieresl that 
xncasurcs the weight of the burden. The practice of giving a 
greater amount of stock in exchange for money, necessarily 
raises the rate something above that in which the stock is 
created, and varies in proportion lo the iiricc of such stock in 
the market. Thus the loan of £16,000,000. contracted in i8s5, 
was in Consols at 86|, but the actual rate of interest was 
£3 9«. id. per cent.; whereas the loan of £5,000,000, con- 
tracted in May, i8$6, at 93, was only £5 4J. 6ti. per cent. It 
may, however, be remarked, that when a loan is contracted in a 
3 per cent, stock, there is scarcely any chance of reducing the 
rate of interest, and the redemption of the debt can only ba 
effected by having a surplus revenue applied to the purchase of 
stock, or of raising an annual fund for Ita redemption, as in the 
case of the loans contracted during the war with Russia. 
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DrffTBiBmox of thk PrmLic Dxvr. 

The la«t stag^ of the PnbHc Debt of Um UBised Kisfdon » 
•hewn in iu DUtrtimikm amongit t^ pofralaticm. TTbit c&d 
vhich it would ultimately prodnoe npon Uu aociil lad yoBtfcd 
ioKtilutions of tbe coontry hu been -rancNuijr 
predicted ; mxim affirming, tbst it would in tbe cad 
nrntional bankmptcj ; while others, mon ■wgimie of ovr i^^ 
bUities of bearing taxatiim, have asserted tbtl h ■ ftr Mmr 
the amount that could really be sustained. A medj'om brtvcn 
these two opinions is probably the more correct. Thai a d^ 
of upwards of £800,000,000 has been contrmctrd fliao* the 
Revolution of 1688 is an indisputable proof that tbe capital, at 
real wealth of the country, lia« increased enonnoasly. But it is 
ftur to assume that the same capital, borrowed chiefly for the 
purposes of war, would have accomplished attU greater reaalW 
had it been applied to the production and distalMitia& tt 
national wealth. 

Dr. Hamilton remarks : — 

** It !• iinwnmnuble to affirm thai the eonttaetioa of debt it aseaaaiy bt 
onlsr to flnil emiilormcnt to thii capnal. or Uiat it could doi bun hesa 
Iaw(«d In rariuus waj-* to tbe funhcr incnwe of our pahlk walth in to 
(ontUBc Miitcai Tlus iroold liaw dtffuard an adttitwnaJ tfutir of the comfiirts 
at llfc tliraugli wcry rank of •odrtr. Th« taxw whirh Ibe PuUic DtM 
rcqulrca Immm thcie BOmfiirta. Tbe wars m which tntMej htm bera expendedi 
If DiA iiBi n E fn y. b oonainljr unprothahle. Tb« hlcrm of tW PuhGe IMbt 
K fbrth«crMt«r part, drawn from tbe |iroA(s of tbe indaMrioas pan of wetflt|', 
and paid la the idle and luxanom. It ts dcawn trmt the nwfchatilt the 
■Wwribclami tbe fciawr. sod fwd to tbo vtockbolda. The smemU m dwva 
BMjr 1m atigtBenlMl till k oecaauona the ruin ot thme who psy it, sad iomlvs 
the whole eoBUDtmhy In dinitv sad eoaftvioiL'' * 

Again — 

" It k Bfipivil by thnie who •till rctsin the pmetally expM^ n|inijoai 
mneenilnf money, that all ihv mmury rannl in taxot. aX leaat all that ooowe 
to thv ^ickh'tMitr. U ipeat anMnfit thoee who |«y it, and that, tberefcrc, h it 
DO !«■ 14 thnm, A* well nlgbt a jteraon fbrdbty enter a DKrdisat'W boiM 
•ad Ukr Hwaj* hit nirintnr, ood lell hitn he 'bil him no injury ; for ihr moner, 
9$ peri uf It, would tw £m|iIoyed in cominodiliw he dtttll in, upi)n which he 
Wuuld rpcei*c a proAt." t 

It ia not Inferred by this writer that tho nation can secure itself 
kgainil tbe possibilities of war ; tut he very correctly remarks, that 

* r>r. IluniltoQ on the Natboal De(>t. Edit. 1813, p^ 3s, ij. 
t IbU. p. 35. 
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" We bare frequently enipiged in w for tririnl luiJ uiuttalnj^e objects 
* * * , — that paoion and nslMnal pride, rather thaji ratiotuU tiffmt of 
nutiminl inlercst. hnro been often the nUing prinripln a( our public conduct : 
tliat, as we have engogol in var oAlj, we hare peiMTcnxl in it sitti obiti- 
nicT, and rejected offers of pacifloation mon hraniUe than those which v* 
wtn fiftcnmrds under the necfsitT of avcFptiug." " 

Without deciding in favor of any particular uew3 with regard 
to the influence produced upon a nation cncumbeicd with a 
hca%7 weight of national debt, there can bo but one opinion, 
that war is the principal cauRe of its origin and incroase ; and 
that there is no possible way of escaping its injurious conse- 
quences but by using ever}' means which civilization and huma- 
mty afford to prevent it. 

Modem financient arc atill divided in opinion as to the most 
effectual mode of dealing with the expenses attending war. 
There are some who contend that taxation should be inipoeed 
to such an extent a& to meet the entire expenditure during the 
year; while others consider it just that the taxation should be 
spread over a number of years, that posterity might bear a 
portion of the burden. Without entering into the abstract 
principles of justice on the qucsliun, it inay be safely affirmed, 
that the taxation of this country has already reached an amount, 
beyond which it cannot be safely increased to carry on a pro- 
tracted war ; therefore the supplies necessary to meet such an 
emergency must be, in great ]>art, drawn from the accumulated 
sources of capital which the country can command. The late 
war with Rusniu involved an expenditure of about £100,000,000 
sterling for the three yeurn ending March. 1657, or an average 
of £33,000,000 Hterliu^ per annum. 'What fmancc miuister 
would have the hardiho«Kl to impose such an amount of taxation 
as would satisfy this demand within the year? Seeing, then, 
that war is the great cause of increasing the natit}nal burdens, 
I and that a further increase of taxatbn cannot he effcclcd without 
producing great national distress, every possible means should 
be adopted to avoid unnecessary war, not only for justice' soke, 
I but for the general welfare of all classes of society. 

The Distribution of the Public Debt may be viewed under two 
eeparato forma, namely, the annual payments, and the anntiol 
recipients. Under the 6rst head the whole population shares in 
the amount necessary to discharge the annual intexest ; but 

« lUd. pw 37. 
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axKler the srcond head, only a portion of tht population ai 
Ilit«rc«ictl. Home curious speculationa are entered into bjp differ , 
nmt writer*, to nhcw llic extent of the pressure of the Puhli«^ 
Debt uiKin the entire jwpuUtinn of the kingdom; but they ar« 
gtnerally of too un]>crfcct a character to afford any satisfactory 
CODcluiioui. The mode of estimating the relative weight of the 
Debt has generally been by taking the whole amount, and'i 
dividinn it omungaC the entire population ; but it may be easily \ 
shewn ihut this estimate has many objections, and one of them 
is. that a very large projwrtion of the whole population at any 
given |>oHod consists of children and paupers ; and when it is 
considered, also, that all ]>erBon8 engaged in manufactures, or 
in commercial and induatnal pursuits, include all costs of wages, 
kc. in such pursuits, the incidence of taxation fidls compara- 
tively upon a small portion of the population in the first instance, 
and is ultimately distributed amongst all the consumers of 
varioiu productions. Mr. Macculloch, in his StaUstics of the 
JJritisb Km|>irr, has given the following proportions of the 
I'ublic Ufbt U) each he«d of tlic population at the several 
daconnlal periods, from the commencement of the present cen- 
tury to 1850: — 

PwtwiU Frinripal IUI« )icr Head 

»aiimg of l>vlit. ill PotialatMin. 

1810 561,567,449 J7 7 10 

i8jo 757.25+.I82 38 6 9 

1830 780.413,6:1 3+ 10 7 

1840 755.491.284 29 8 8 

»8so 77o.4zo,747 28 6 5 

Ninre the French war In 1815, the increased ratio of population 
has riidured (lio proporliun per head, iind, also, in consequence 
of the reduction of the capital of the Debt. In 1853, the total 
■mount of the Funded and Unfunded Debt had reached its 
lowest point since that war, namely, to £770,923,00] ; but it 
has baen again inrrcanod, in consequence of toe Kuaaian war, to 
JDRoj,4t)5,3rj5, the highmt amount since 1827. But these cal- 
ciilntionii, howovi^r Interesting to the curjoud, convey no prac- 
llcul Initii; nor du tliry alford any satisfactory proof of the 
arlual distribution of llic Public Debt over the whole population, 
or of its pruHHurn upon the country. A variety of circumstances 
C'>rilrlbiitr< tu malto laxntion oppressive at tliffercnl jivriods; 
such as embarrassed trade and commerce, depreciated prices of 

IprodiiclJnns. deamoits of corn, a panic in the Money-market, 
tc, Acr. ; and the only remedy for such a state of things is a 
Senorat distribution of Ulwur, a good supply of cora^ iind a 
loney-ninrkct imtlisturbcd by continual fluctuations. Such are 
some of the* ffoturea which arc ever recurring to influence the 
oonditinn uf the ncoplo in rehttion to the payment of the heavy 
amount nf t«»Uoa which the iatfirost on tho Public Debt 
involves. 
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The information to be drawn from the iircccdiiig tables is aeces* 
saiily incomplete, as far a.H Ihc actual siinis distributed nmongst 
the hnlclcre of public securities; ncvcrthflcsa, tlicy ore so far 
useful in a social point of Wow, as to shew the aggregate num- 
ber of pcrfiona interested in the receipt of the public dividends ; 
and if Buch a Btatement were accompttnicd by other facts con- 
nected with the subject, a considerable light would be thrown 
upon the distribution of this annual fond, transferred every year 
from one part of the community to another. It inuftt not he 
forgotten that there ia this difference between the recipients of 
this annual mnount mid those who cantributc towards its pay- 
ment ; for wbUe tix9 former comprise indiTiduola of almost 
every foreign cotmtrr, the latter are principally the inhabitants 
of the United Kingdom; and we believe the history of the 
world afibrds no similar example of such a mass of debt being 
borne by so small a number of inhabitants. The secret of this 
]iowcr undoubtedly rests entirely in the never-failing industry 
of the labouring and middle classes; or, in other words, the 
producers and distributors of the national wealth. The distri- 
bution of this debt, however, in no way affects the capital, nor 
does the number of recipients in any wuy interfere with the 
amount to be paid annually. In 1856 it was divided amongst 
540,208 persons, out of n population of about 26,000,000,* or 
about one fifty-first part of the total; and as the total annual 
charge is about £28,000,000 sterling, tho debt and population 
arc nearly equal.f 

It would be an interesting fact to know precisely the sums 
distributed amongst each class ia the receipt of this amount ; 
but this information cannot be obtained by any calculations 
founded on the above statement; the only definite results that 
con be obtained arc the flacluations in the total number of 
reeipicnis in eoch class during a given period. Taking the 
extreme years j8j6 and 1856, the numbers have fluctuated as 
foUon's : — 



* The toul pnimUti'Mi of the United KingJom, by tho eciuus of 18511 
i.-un)|irisc4l £7,^/4,35} jicrsons. 

■f Ttitf n-tiimn of th« InUiI nunilier ti( jipimnd entitled to receive the |>u1tH<] 
tljviikiuls nw miule »]• fW>n> the <li\iiU-ml WHrmnU, fc'liidi bivlullc corpomU 
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Cuai or nini>DtH. 


IjOVOU 


Venn. 


Uighcst. 


Ywws. 


lO and cxccL'ding £5 . . 
• 50 and exceeding £10. . 
100 and exceeding £;o. , 
300 and exceeding £ 1 00 
300 and exceeding £200 
500 and exceeding £300 
1000 and exceeding £;oo 
2000 and exceeding £ 1 000 
Exceeding. . . .£2000 


^42.683 

71-97+ 

1 64,900 

44.699 
25,8x2 

7' 390 
+-977 

2,3)0 

66 ( 
35+ 


.844 

.K4+ 
1844 
1844 

184+ 
1855 

18+4 
1844 
1848 
1847 


192.384 

90,998 

199,616 

53-065 
29,871 
10.348 

5*754 
2.731 

804 

448 


1848 
1841 
184.1 
1841 
1 841 
1845 

1845 
1837 
183S 
1856 


Total number of all classes 


467.153 


1844 1 567-39' 


1848 



Tbe most remarkable fluctuations which occurred in the 
abovo period were in 1 844, owing principally to the conTcrsion 
of tho New Tlitee-and-a-half per ccnls. into ThTce-and-n-qu.irter 
per cents. By glancing through the foregoing tables, it vnl\ be 
Been that the decrease in the number entitled to dividends of 
all classes was very considerable, excepting those in the receipt 
of the larger amounts. There is also a variety of cither causes 
in operation, at different periods, to influence the distribution of 
the public dividends. For instance^ in 1847 and 1848, when 
Europe waa broken up by revolutions, and the trade and com- 
merco of the United Kingdom paralysed by a commercial and 
monetary panic, there was a considerable increase of persons 
investing in the public stocks. The number of persons entitled 
to dividends in each class in 1856 and 1856 was as under: — 



Class or DirniOM. 


Na 

in i8;<. 


in ifi<;A. 


IticTHiseor 




173.+64 
89.991 

196,366 
52,236 

»9>52S 

9.of9 

5-S'S 
1.711 

780 

369 


185.181 
86,491 

179,884 
46.596 
26.224 

7.400 

4.981 

2,291 

710 

448 


+ ii,7'7 

— 3.500 
— 16.482 

— 5^640 

— 3'30» 

— 1,659 

— 53+ 

— 420 

— 70 
+ 79 


10 and exceeding £5 

50 and exceeding £10 .... 

ICO and exceeding £50 .... 

200 and exceeding £too . . . . 

300 and exceeding £200 .... 

500 and exceeding £300 .... 

tooo and exceeding £500 .... 

2000 ar.d exceeding £1000 . . 

Excce<liiig , . £2000 . . 


Total number of all classes . . 


560,016 


540,208 — ig.PoS 
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It is ht-re shewn that only by the class In llic receipt of the 
ntmiitit dividend, auU tlial in the recrelpt uf the exccas of 
JiifioOf ia there any increase in compariug the two punodt). 
Doubtless the numbers may bo aiTocted by various causes, but 
the natural temlencj", during the last 20 yeai-s, has been to a 
diminution, except tlic two classes mentioned. The reader can 
draw his own inferences from the above facts. 



Tns SouTB Sea Cohvxxv. 

Although under Mr. Gladstone's commutation scheme in 
1853, the South Sea Company, us a Govcrameut deparlmenl, 
was virtually defunct, it may be desirable to pivc a brief sketch 
of the origin of an institution which has occtijitcd so prominent 
a position in the financial schemes of a by-gono age. This 
Company originated in 171 1 ; and was favourcil by the Earl of 
Oxford, who vrns at that time chosen Prime Minister. And as 
the war carried on with France and Spain Usui \e(i a large 
arrcar of Government bills and debentures unprovided for, 
the new Minister was anxious to allay the uneasiness which 
had excited the public mind, and had occasioned a run ujKin 
tho Bank of England : he thought if attention could be 
directed to some favourable financial scheme, there would be 
less opposition to his political measures ; an act was therefore 
pused the same year, intituled an Act 

" For mskfaig good DeAciinkciai iluJ ■uiit>iti^ Ihfr public Dvlita [ and for 
cieatiBg a Corponuion to coiry on a tndo to Ui« South Sens ; sod fiw tb« 
cacauapinc-nl of tliv Ashrry ; and fur lilietty to trade in iin<vnH((thl inn with 
theAihjcctAof SiMua ; and lo npeti the sdsfitr re^ftaiag ofieamen.** 

The Debts and Deficiencies at this time unprovided for con- 
sisted of the Xavy Debt, the Ordnance, Transport Debt, Army 
Debentures, deficient Tallies. Orders on Coals, &c., tho total of 
which amounted to £9,471,325, and the interest, at 6 per cent.) 
to £568,279 io». The sum of £8,000 per annum was granted 
for management under the 1 st cla\ise, and in the same clause 
there was a special condition to prulect the Bonk of £ngland| 
as follows : — 

*' And for the better Kcurin^ the pririk'gm of tlir Bank of EnRlnnd, ihia 
Catniwnf ahall not tmmw mont^ cm Ihrir notM, hilk, rir mitcs on tlrmnnd, 
n(ir Mt any lirw titn<^ ihan «ij- manlh* i nnther thall tktf 4i»CQunt bUlt ttf 
g.rvhanfff, nor anjf other bUU or ntle* lehaittpfrcr ; nor aJialt ki-«]> any boolu 
or eath for any ponou or corpooitiona, efcepting iHeir own titonv." 
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Tlins, it may be seen, that the Bank of Engkntl was most 
jcalmisly protected in its monopoly and privileges In the earliest 
period of its cxifltcncc. 

The Company had conferred an it very large trading powers, 
and was vested for ever in the sole trade and traffic unto and 
from all kingdoms, lands, Islands, cities, towns, [lorts, creeks. 
and places in jVmericH on the East and West, from Terra del 
Fuego to the most nortliem parts ; and the Company were also 
to be the Btile owners and proprictora of all islands, ports, 
towns, and places they might discover; and to hold the same in 
firee and common socage by feuhy of the Crown, by paying thf 
annual rent of an ounce of yt»UI, if dcmuntlctl.* 

The charter was dated the 8th September, 1711, and in July, 
1712, Bonds were issued amnimling to £200.000; and the 
Company, flnshwl with hopes of success, iwurd in the following 
year £100,000 more. 

In 1715 an act was passed to increase the Company's capicol 
to £10,000,000, by adding over-due interest and the charge for 
management to December, 17 15, thereby increasing the annual 
income at 6 per cent, to £600,000. 

In 1715, the first ship of the Company was launched, namod 
the Iloxfal Prince, in honour of the Prince of Wales, afterwards 
George II., and sailed on its first voyage in 17 17. for Vera Cruz. 
In 1 7 19 the capital was further increased by the lotteries of 
1710, which were converted into a redeemable fund at y per 
cent, interest; these annuities amuunted to £135,000 per 
annum for 23:^ years from Chrisliuas, 1718. The holders of these 
annuities were offered iij yeiLra' purchase in South Sea stock ; 
but the lottery pruprictors only sutscTibed to the amount of 
£94.,3Z9 izi., which, at ii| years^ purchase, was equal to h, 
capital of stock of £1,202,702 8^.; lu addition to M-liieh, the 
Company agreed to advance to thcGovcmmcnt £5+4.142 oy. ioH., 
making the capital added by this scheme £1,746,844 89. io</., 
and the total at Christmas, 17 18, £11,746,844 8«. \<yi. By 
this act the whole capital was made redeemable on one year's 
notice after Midsummer, 1723. 

It was about this time that the nation began to grow bloxi- 
cated with financial speculations : and as Trance w&a about the 



• Anilcwon'* Union- of Cummerw, rol. ij. y. 155. 
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same period engaged in cairyittg out llic MisBUstppi sc-licmc of 
John Law. the two nations were tossed to and fro in a whirl- 
pool of gambling. Tbo South Sea Com]>[iny, in July, ■719* 
opened a subscription for the sale of £520,000 of the slock just 
added to thfir capital, which realized 114 per cent., making a 
profit of £72.800. 

We now come to the memorable year 1720 : 

** A venr," mtw Aii(lvni>p in his Ilisdnry of Cimiuii-ruc, " renuirkablc 
Iwyofld any nUiet which caii lie (tilclwd u|>qii hy hutoiiuiA, fur exlnordinary 
and ronuintii; [iroj(*cU, |iro|»aaaU. aiul uurlcrttik.mj;>. both |inmle and imtionul ; 
na well refli>c<.-ting fomnicrcinl concerns as tht- ktcbI internal intcTcsta nf two (rf 
the mnat jwlciit kin^Ooiat in Eiimiw ! and which, ihfrefiirc, ou;jht t«i be had 
in |H-qicitiiil n-mftuhnintx, niit imU- ns hi-ing whiil jwtct hiul St^ jmmlltl, nor, 
it IN Ui 1w lio|i««], L'Trr w\\] herenft«r ; liut SikeWLM.- iis it iimy nene kl A perpc- 
titHi memtnto to thv I«gUatoi« wid niiiit«ten of our own luition, never In Irnrc 
il in thv (wjwtr of ony hcrcoAcr to hoodwink miinkind into no shuimtl'ttl tuid 
liantfAil an im|HNHtioti nn the cminlity of tlte ^leujde, therviijr diverted from 
thmr lawful intliutry I " • 

The snbscription to a part of the capital stock of tlio 
Company having been so successful, the Uuvernmetit. LcLaniu 
unxiouH to redeem the whole of the aunuiticH created duriiit; 
King WilUara's reign, and gavo every encouragement to the 
Company to carrj* out their wishes. In January, 1720, the 
Company proposed to give to the public £3,500,000 for taking 
all the annuities and redEemnbie debts at the Kxchequer and 
the Bank of England. This gave rise to a fierce competition 
belwceu these two Compiinics, and the Bank at once offered 
£5,000,000. The South Sea Company then made a second 
oifer of £7,567,500, and la pay one ycar'ii purchutie of all the 
long incilcemable aunuitic!) that should not be brought into 
their capital. The Bank, to outdo their opponents, made n 
second'ofTer to give £1,700 of Bank stock for £100 of irre- 
deemable long annuity. But the South Sea Company even 
went further, a.nd proposed the incori>otalion of the funds of 
tbc Bank of England, the East India Company, and tlte Exche- 
quer, into their own capital. The report of this scheme con- 
tributed to raise their stock to iz6 at the shutting of their 
books at Cliriutmas, 1719. Thtir proposal being accepted by 
I'arliamcnt, the price advanced during the progress of the bill 
to 319 per cent. ! 

* Andcnon's Uiston' uf Commeru*, vul. ii. p. iS^. 
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On the 14th of April, 1730, the CnmpanT opened their first 
money subscription for the sale af £2,000.000 of slock at 300 
per cent., the market price that day htiing 325 per cenL ; but 
such was the demand for it by persons of rank, that the sub- 
scription was increased to i;2.250,ooo, and the price advanced 
to 340 per cent. I 

In the Midsummer half-year a dividend of 10 per cent, in 
stock was voted, which fanned the flame stitl higher; and on 
the 30th of April, a second money subscription was opened for 
£1,500,000 at 400 per cent. ! In the month of June, a third 
money Bubacription was opened for £5,000,000 stock, at 1000 
per cent., to be made in ten different payments of £100 each ; 
and in a few days after the first payment was made, £100 rose 
to be worth £400 ! To feed this appetite for speculation, the 
Company lent out in one day three out of the five millions of 
the first pa}Tnent ; and shortly aJ'ter the Midsummer shutting, 
the price of South Sea stock was upwards of 1000 per cent., 
including the 10 per cent, dividend. This extraordinary rage 
for speculation spread itself through all classes, and to other 
securities ; India stock rose to 445 per cent., and Bank stock to 
260; and so great was the general rise, that Anderson aays, 
the rise in all doscriptions, great and small, -waa comput^^d 
at £500,000,000 sterling, or about double the value of the fee- 
simple of all the real property of the nation, taking it at 16 
years' purcha.se, or £224,000,000 sterling, or about five tiuies 
greater than all tlie current cash m Europe at that time. Bub- 
bles of every imaginary description were set on foot in Exchange- 
Alley, and deposits as low as one $hillinff per £1000 were taken 
at the time of subscribing, and persons of quality of both sexes 
crowded thither daily lo engage in them. Any impudent im- 
postor liad only to invent some scheme, however imprHcticablc, 
hire a room at a cofTce-housc in, or near, Exchange- Alley, and 
open a subscription list ; and many who were successful in the 
morning were not to be found in the ancrnoon. No station of 
life was suiRcicnt to stand against the delusion ; for while gen- 
tlemen frequented taverns and coffee-houses, ladies frequented 
their milUncrji and haberdashers for the same purpose. Many 
persons imagine tliat the speculating mania of the present age 
Lb a novel thing in this countr}', but that is a mistake ; no spe- 
Golation of modem times can excel that of the reign of the first 



THB PITBUG DEBT. 



» 



of the Qeorgea. Anderson has given a list of ihose bubbles, 
embracing every scheme that ingenuity could invent. 

In order to put an end to this slate of things, the South 
Sea Company obtained from the Government a scire facias 
ag&inst several other companies, thinking it would secure to 
itself many advantages ; tliis pro^'ed to be a great mifitaket 
for it only increased its own difficulties. The act provided, 
that on and after the 24tb of June, 1720, all such under- 
takings should be for ever deemed illegal and void, and to 
be deemed public nuisances, liable to fines and punishments 
as Ihe law directs ; and persons acting as brokers for olhcrs 
OT themselves, either in buying or selling, should forfeit £500, 
and be henceforth incapable of acting as »ueb ; but all com- 
panies projected and settled before Midsununcr, tyiS, Mere 
exempt &om the penalty of this law. 

The South Sea Company's stock in August, 17ZO, was at 
8;o per cent., including the Midsununcr dividend, when a 
fourth subscription was opened for £1. 2^0,000 stock at 1,000 
per cent., £200, or 20 per cent, to be paid doMm, and the re- 
mainder in four equal half-yearly imyments of £200, and after- 
wards altered to eight pajTnents of £100 each. This subscrip- 
tion was completed in thtec hours, and the shares were at a 
premium of 40 per cent, the same evening ; bat this was onlj 
temporary. The court of directors then gave out, that a 
dividend of 30 per cent, in money would be paid on their atock 
at Christmas following, and for the next /tvehe years it woiUd 
not be leas than 50 per cent. ! The delusion, however, was not 
long in being dispelled : for in September following, the stuck 
of the Company had fallen to 175 per cent., and their bonds lo 
2 J per cent, discount; and the consequence was, a run upon 
the Hank of England, and all the other baolts for cash, which 
caused many of them to stop payment for a time. Great 
numbers in all professions were reduced from splendour to 
abject want, and died heart-broken ; while others left the 
country, never to return. The slock of the Company was as 
follows at Christmas, 1720 : — 

£ .. d. 

t. Old C(i|iiULl Sto^ck before Miilnininier, 1810.... 11, 741^,^44 8 to 

a. Stock »>' irrcJccmnhlp Tivhta mlwi-Tlhed 1 3,069,349 z 6 

}• Stock of cctlcemnbk- Delits KitiHrri)i(»l 1 it^H^Z-^o 3 8 

Total £37,»oi,8Sj 14 o 
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The coodnct and manngcmcnt of tliis scheme drcn* doivn on 
thflfasada of the prnjectors the vengeance of the law; anri in 
171 1 au act was passed to restrHin the sub and deputy directorii, 
treasurers, luid accountant from Icnring the kingdom, and for 
iliscovering their estates. Another act \va» passed for disabling 
them from holding a similar office ; and a third, to raise money 
on their estates to make good the losses by misDianagcmcnt. 

The debt of the Company \vm gradually reduced from the 
above amount, by redemption and conversion, until it amounted 
to £5,662,784 Hi. b^d. The annuities paid off under Mr. 
Gladstone's scheme have been already stated at p. 13. The 
Company has no longer any existence in connexion with the 
Oovernment, and all business connected with any of these 
aimuities has be«n transferred to the Bank of England. 

The following is a statement of the Company's affairs aa they 
stood on the 5th of July, 1855 : — 

As AOCUCST i>F TIIK ClKAII UevEKt'E AK1> pRtiriTH Ot TUB SoUTB Su 

CoNFAxv ron lUK Halv Vkak iuidisu eru JiiLr, 1^55- 

iHCtiiru, £ t. ft, 

Intrrcnt im Kxchvquer Bond* this hitlf vuir ,, .. J,5(i£ M 1 

I>itl» nil Fxchcijuur Billn dJttu < I7<3<^ = i 

I>illo<>n Kiu>t Tiiilm Hoitdi diUn I,r26 7 I 

Ditto received anil tlue on liOatiM ditto *..>..*•••. Ai'lH ^^ S 

Protit un miW of KtuA Iiidui. Hiinils ....... .........•.■■•* f^S to O 

DitUi <jn Miltr of Ks('lK'<|ui*r Bnnil> ...>., ....■.«.>.• 1B5 " ' ' 

l>ltto on snlc »f Kxchequer Bills 670 H O 

One iikinrti-r's ii;nt of O Hi ires 576 7 6 

I li-ttiiitmls on prc-peymenl of lioiith Scd Stock 160 1 6 

Irtt<;rivt nn jiurcliJiM-tnansy of )iremiws 584 18 z 

L'nifit on tmaitfi;n Uiis half ycv 13 17 6 

30.7ay 15 + 
T9 bnlHDte linniijht iown 18,106 6 4 

Otili/ninfft!. £ ». it. 

XHrcclon* MllirwaiiTCS, liuif " vcar 7;o o o 

Clerks* nakricn, diiti 1,015 o o 

Ponann*, iliiti •* 143 6 8 

Hwtte cx}>cniiis, dittn 15J 18 6 

t'atilltmiynl rhxt^i's, dUto 88 9 1 

HUlioiicry wiuv, ditlo 24 la o 

3.175 * 4 

fncomcTHX 448 2 8 

Bdanctt carried inlhi it,iv6 6 4 

30.7^ 15 4 
Df lUiidimd on £t,S64^7iS tt*. id. South Sea Stock, al i| 

]wr cent. '7t97i o 7 

Ucniaiita tiS 5 9 

£i8,Io4 fi 4 
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Stati of tuk SuCTII 8u C<jhpixv'» \rrktti run idb Hau' Vuu 
KKVIHQ ^rii Jl'H, iS«*. 

AtBfiunt of the ('(ini]MUit''< Imnd ilelit 4.!iOO o 

Interest coni(>uted lo b« due thereon 561 1 

|)iviit«nij nn Xi,864.735 ii«. irf. Smith Hen Stoclc, nt i^ 

l»er cent. 17,97 1 o 

AmvtTH iif divulciiihi ....• ...••.•.. 1U7S2 9 

Iktliuce ot' loi-ome-tax due 448 2 

Kftiniutwl i-o»t of «nnuitle« to olfiwiit wit[ clerkH :-V>759 z 

Dinxtnit' alIoirBnc«B« Mlanc*, and Kiino otiier cborgn now 

iinjnit).... ..!• 1 > 1...* it''>9 



4 4 



Balance nf thii account 

Balimce liMUf{ht doimi.. 

Deduct for the tyxilh Sea Stock heM 
bv the Cuvtijixiv •••••••■•■•••■ 



4.3i3Jr> 4 10 



£4.353.771 4 'o 



2,097,723 13 7 



£i,i3fi,047 IT 3 

The Hir|ilu>i I'^ng t^^ i>re»ent ralue of the ameu to b» 
r«UJwd kdU divid«il anuxig the pTn|>riet«m of 
£1,864,735 IK. id. South ScH Stock, itmounting to 
£119 i8r. percent. 

Bttbtnce uf the Compnnv^ cub 

Rxeheiiiier BilU, at par 

Exchequer Uotiiti, nt pir 

8ogt)< Si-a Slock, £i.79^.o4> »'•. 5^-. «» £n* ij*. 4^. 

{icr cvnU ■• >..•. 

Suma of nionvv hJv«dc«1 on loan , 

South Sen Stjjck )Hivmo»t.it 115 per ceitt 

TnteroHt nnvr uniMiid on Iouim •*....... 

Ditto on £io^.ijOO Exchequer Bill* at id. to July 5 

Dhlo on £17.800 Exchc<iiier Bondn l» July 5 

Due on p'lireluiBc of (he L'ompiuiy'fl (iteoiiBCK 

Inlenst on ilitli) to t)ie ^ih in»t. , 

TnninfiT nUinijn 

C'nslii uiu! ntiiin]>4 in the Sccrctun V hunOs .•>•..... 



4.4<5.9Ji 
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■ '.450.4> 7 
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105.900 








17^00 








1,097,723 


13 
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497.044 
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i.157 
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51.075 
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170 








£4.415.933 
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CHAPTER II. 



THE PPBtlO BETBITirB AKD KXPKSDITCJIE. 



ALTnotroB the Public Debt of the United Kingdom reached 
the enormous sum of about £865,000,000 in the course of 129 
years, the progress of the Public Revenue has been equally 
rcmnrkable when contrasted with what it was in 1688, the 
period whence this debt dates ita origin. It would serve no 
useful puqioae lo enter into all Uie dclails of the Revenue aud 
Expenditure at remote periods of their history, or when a great 
portion of ihc contributions to the State were discharged either 
by personal services, or in \*arious descriptions of productiona 
collected by the purveyors, &c., of the Crown, except so far aa 
to ilhistrate the remarkable changes which have taken place in 
little more than [60 years in the Enancial and Bocial position of 
the country. A« native manufactures had scarcely any existence 
for several centuries after the Norman conquest, the principal 
source of revenue during that period was the laud ; but from 
time immemorial Monarcha have claimed subsidies as a right tn 
order to maintain their respective Qoverumcuta under extraor- 
dinary circumstances, such money being given in subxidium 
refftt, and eonimonly termed an aid to the King. 

For some time after Iho Normaii contiuest, a considerable 
proportion of the lands in England was subject to Knight- 
service {servithim mtUiare), from which lai'gc revenues were 
derived. This service was a certain kind of tenure of land held 
fkxim the King, which entitled him to the homage of the tenant 
and his services in time of war, such as escuage, wardships, &c. 
The revenue derived from making the eldest son a knight, 
and on marrying the eldest daughter, was very considerable. A 
knight' »-fco hold upon this service was a certain quantity of 
land Aufiicient to maintain him in the performance of his duties, 
and varied at difTcrcnt [>oriods. In the reign uf King Ilenrj- the 
Third it was valued at £15 per annum. Sir Kd ward Coke, in his 
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'* Second Institute/' statex the quantity of land for a knight's- 
fee lo have been 480 acres ; and Stow, in his •* Annals," Bays 
that in the time of William the Conqneror there were 61,215 
knight' a-fees. 

All lands not held on Knight-serrict were held on socaffe, 
from the old French word soca, a. plough. These tenants held 
their farms to plough the lands of their lord and perform other 
ser^-ices of an inferior nature; but under this tenure a very 
large proportion of the lands in England was cultivated ; sub- 
sequently there was a mutual agreement to convert these 
8c^^'ices into an amiual moni?y payment, analogous to b fuimer's 
rent in the present day. The tenure of lands thua redeemed 
from personal services was lemicd Itbcmm sveagium, or free 
socage, and the other villanum aocat/ium, which was considered a 
servile tenure, Those who held under free socage, were 
bound to pay on the deatJi of the ancestor double rent as a 
relief from all sernces, and from wardship, Sic. 

In addition to tlie rerenuos raised from land tenures were 
some from other sources of on inforior kind, such as strays, 
vraifs, treasnre-troTo, wrecks* amercements, tolls, forfeitures. 
escheats, be, and various fines for offences, franchises, and 
law proceedings. Bat as far back as Edward the Third's reign 
the King was entitled to the Ji/teenth of the ^'alue of all the 
cities, boroughs, and towns of England. In 1641 monthly 
assessments were first made on laud, and in 1691 the poundage 
rate of 4*. on land was introduced. 

The ancient tcniu"e of land was abolished by the 12th Car. II., 
cap. 24, in 166:, and the Htreditartf Excite became a perma- 
nent portion of the Public Revenue in its stead, ^^'hat was 
knonii as the Temporarxj Excite was granted at first only during 
the life of the King; but it was afterwards made permanent 
by law. The TTitretUlary Excite ■was granted in order to com- 
pensate for the loss of income derived from Knight-serv'ice, 
Purveyance, and the Court of Warda, &c. Both tlie Escises 
yielded at that time about £666,383 net per annum, according 
to I)r. Davenanl. 

The origin of this bmnch of the revenue, which now pro- 
duces about £iS,oao,ooo per annum, is somewhat remarkable. 
On the 30th of Jannarj-, 162^, King Charles gave directions for 
E Oommission to 23 Lords, of whom Archbishop Laud woa one. 
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to iniso money throughout the coimtrj- by the impodUion of 
Kxcisc lax, and at the «ame time ordereU £30,000 (0 be 
paid 10 one Philip Hurlcmiic, a Dutch merchant in London, to 
be remitted to the Low Couiitncs for the purpnne of raining a 
troop of 1,000 Ocnuan horse to be in rcadiuee8 to enforce the 
payment of the new tax. This happened at the lime when the 
Council of the State had under its consideration a phui fur 
levyiiig Bhip-money upon the Counties. * The Rppointmenl 
of this Commission for imposing un Kxcise duty gave such 
otTcuce, thut, In a Conference between Sir Kdtvard Cokeund the 
Lord«, the former says — 

" That which I am to dniuuid of your I.,onl«hi[w \t, — I. That u wa, npon 
cewid«inlion of ihk CamtniHiOii, fimnd it ex-diamttn HRWiMt the lito jtid|i- 
ment in the i'etition <>(' Uight, ■iiit cundcmnviJ it. ki your L«mUii)« wouU 
CUiMTiir with m im liithetto yv biive ilonv. '2. Thnt Uum CiNiiiuiauuii, ns a Uting 
Bf^^iiiKd law, iiiii) W cfiricHlMl. 3. Tlutt if it l>e ritmiki]) & xite amy bo msdc 
of il ; Ami if nni, thnt order be uik^i that it be not cnrulleil. 4. llutt the 
vrarrant may be ctntnned and (icatmywi, 5. Thnt it woiild |>l«iuwyi>iir LtmK 
■hi|«. itt your wla^lom, tu Uikeiiitn cooaidanitton ir)H> t« tha prAJfrdor of th« 
ik-vioi;, iiiid if he euuld it ffrutul out, that nmt exem/'larif punukment mof 
be, aooording tvjimict, ii^kted Oft Aii7i." 

Such was the reception with wliich the firat Commission to 
impose an Excise tax was received by the Houac of Commons, uid 
so great was the clamour against it, that the King was compelled 
to abandon it ; but stated that ** it was no more than a warrant of 
advice, agreeable to the time, and the manifold occasions then 
in hand; but now having a supply from the Iovm of Am peopU, 
he esteems the Commission useless." But while that portion of 
Revenue which King Charles levied in the shape of ship-money, 
and brought down upon himself tlie universal execrations of the 



■ tn a note ill the JrfM Arflit. p. 0S4, tho fulkniiig nuBCi m« fhan ob Uu> Itnt 
Conuaiwawu .-^ 

Sir TbomM Coventry, Kd(., Lord Km-jmt. 

Ear) ot MallniTs, iJird High Trcuurrr. 

Earl irf UmclieM«T. I.«m Pr«ridau of tli« Council. 

Eul «f WoRMtcT, Lord Prity Seal. 

llMkc of BnGkiBg^M, totd llWb Adtnind. 

Bui wf PCmbnlw, Lord 9tnrBi| oT tht HoHwhaU. 

Ewl of Uantfaatrf, Luril Chunlicrlaln, 
Ewl of ihiKblk : V.at\ •<! ^alUlmrr : Ful ttl Ex«<«r ; Khrl of DonM ; EmI »f B(Ut«> 
watt* ; Kwinf t»rki>k; y.»i\ -t rtaUand , Eu) of ncBbish ; Eul ofTotiiw i Sir 0««rfv 
Hajr, Lord CbWMUnr of ikotUnd -. E»rl of Usrvtun i 1^ o( K>IIet i Earl »( MeUerm i 
ViMiuit Con**;. Secntary ol State i Vixxnuit WtnblnUin ; Vurounr (irandlaon. Lard 
ttepimr «f Ii*l>nd| U» BuLm of U'lndtcMn, Halh, ai>J Wrlli : Lord Bmokj Lmri 
C«rirt04i. W«-ChiiiilkFrlAin nf llui RouKlMtlit ; (Ur Itohrrt NH'>r->ii, Mattrr of tbr Cowl 
of Want* i Sir Jubn I o>^. SnrrUir)' of Stair ; Sir Rkhuil WTtlvn, I'hutecllir and t'lkdcr 
'rrrajuttr to tbc Ktrtie'^urr ; Julito CMsar. Ma*i<r o( \be Hullai and Su (luwtduv)' Mar, 
Kkt., CbanccUor vf tl)« Duett)- vf l.aocMt<r. 
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people, had only a temporary exislcnco, the Excise, with all il< 
grieranceR, han been perpetuated to this day. 

The Caxloms Kevcuuc baa been said to be a part of the rights 
of the Ci'Ofvn at common law ; but tliin is very qucalionable. 
From time immemorial certain duties ba%-c been levied upon 
foreign incrchantA, called custuma parva, and firat imposed in the 
tcipn of Kdward the First in 1 304 ; when they agreed to pay to 
the Kbig and his heirs 3//. in the pound for all merchBudize ex- 
ported and imported by Iheni. This charter la a very curious 
document, and is another slrikinK llluBlnition of the matvcllous 
progreits of British commerce since those duyB. Most of the 
markets for such goods were held in cities, boroughs, and 
towns. The charter is addressed to tho " Merchant-strangers" 
of Germany, Spain, Portugal, Navarre, Lombardy, Tuscany, 
Prorenc?, Catalonia, Tolouse, Aquitain, Turin, Flandera, Bra- 
bant, " nnd all other lands and foreign places, coming into our 
kingdom of England, and there remaining." 

The origin of the present Ctittomt was undoubtedly tlie sol:- 
xidy of tonnaye atui poundage ; an ancient impost upon mer- 
chants' goods im[iortcd and exported, usually granted to the 
King to guard them on the high seas, uud protect their trade. 
King Cliarles I., mistaking this for un hercdilai-y right, received 
a powerful jciuoiis trance from the Houae of Commons, in which 
were the following remarks : — 

** That there ou((ht not any im^xiMtinii to Ik- Iniil nn (h<- gnudo (/•mi'n'hanU, 
«|>iiftci! rar impo(t«tl, w'tlhoul commoti eantfnl fiy Act «/ f'ltriitimril , nlMt 
JH The ri^ht nnd iiibcritance of your mbjccU ; luun<l«>l, noi only ii|>on the mo«t 
iiiirirnl nnil cmginHl ooiialitutiiMi nt lliui kia^itiiiii, lint ulWii vintimwd and 
ilrclitml in divemAatutft Uont.'* * 

The Revenue derived from this source the first year of the 
Rcvulutiun in 16S8, was, according to Da\cnant, about 
£600,000, free of deductions. In the year ended Murt-h 31st. 
1857, the gro&s amount of Customs Kevcnuc wa« £23,618,374. 

The Ucvenue and KxpcndiUiie about the time of the Revo- 
lution was as under, viz., from Michaelmas, (691, to Michael- 
mas, t692 : — 



• Ao4m ttg^a, (►, f,f>y 




Total.. £4-1 j4'687 



Deficiency. .£143,601 

Tho above deficiency was made up by loans, vhicli werai 

contrnetcd during this rei^ in almost every possible shape. 

In the earlier reigns of Itritish sovereigns the debts and! 
claims of tho Crown were collected by farming them, similar to 
the practice of farming tolls in (,ht,- present day. and continued 
until the time of the Commonweallli ; and we find from histo- 
rical recordB that the Customs Kevcnucs were collected in the 
uma manner, the persons thus employed being cRlled '■ farmers,'' 
from tho Saxon word " fcormian." or payers uf " meal " or 
" victuala ; " a cla^s of men who held lands under tho Lord or 
Thane, and discharged ihelr oliiigntions as teuacts in cortaia S 
kinds of provisions. T. Smith, Secretar)' of Sraio to CJueen | 
I'^i/abelh in 1590, farmed the EnglUh Customs for £14,000, 
and afterwards for £41.000 pior annum. 

Those who are desirous of tracing the progress of the ■ 
Customs should consult the Titst Report of Her Mnjetity'a I 
Commissioners of Customs presented to Parliament in tho early I 
part of the present year, in wluch the subject has bcva trcatedfl 
hiatoricany as well as practically. H 

Tho Customs Revenne of the United Kingdom has varied 
considerably under a variety of circumstances during the pre- 
sent century*. The following statement shews the grow amount 
at each decennial period : — 

iSio £16,886,6$; 

i8zo 14,100,^2 1 

1830 11,084,525 

'840 23.657-943 

1850 22.194,142 

The following statement shews the total ordinary Revenue 
received from all sources, and the Expenditure for the year 
ended 3i8t December, 1857 :* — ^ 

• Par. p. No. t, SoHon irt, 1S57. V 

A« tli'u RUitcnicnt indiiilnt it Iiwtv ww expcncKtiirc, it connul Ik rogudml 

iiH UiB nonanJ condition uT tlie btidj^t ; the total act onUnarjr revenue bcfoto 
the war Iwind alwut £54,000,000. 




^^^^^M ftS THE PrBLIC BETCXrE AXO EXrEXPnrBE. ^^M 


^^^^^H The folloning Table shews the net ordinarj Revenue paid into 1 


^^^^^H and (he Dnianccs in the Exchequer, at the end of each Teftr,^^H 


^^^^^H Minuter and Chancellor of the Exchequer during ifae aame^^H 
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48.438.39* 
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.... 




^^^ 1811 
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667^36 


.... 




V 181a 


54- > 3 5- 743 


49.3V>.3-5 
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. . •■ 




■ 18^3 


5*1*55-564 


48«t54,8i; 


4.300,747 


>* . • 
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54^16,230 
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.•.. 
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^^H >8i7 
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^^H iBiS 


5 s. 104.643 


48.857-*49 
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• •.. 




^^H >8^ 
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49,075,132 


1.711.550 


.•■. 






i8io 


50.05*1,615 


47,i4'.943 


i.913.67' 


.... 






1831 


46,414,440 


47.i23<398 


.... 


698.858 






tS^a 


46,968,755 


46,373.996 


614*759 


-..• 






1833 


4^.-71.316 


44.?5».HJ 


i.5'i.o83 


.... 






1854 


46.509.856 


44.90>.;oi 


■.608,155 


.... 
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.... 




^^H 


48.702,654 
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47.' 30.954 
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49.357.69' 


.... 
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^^^H 1840 


49- 5'^ 7.5*5 


49,161,536 


.... 
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^^H 'M> 
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^^B 1V46 
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...I 
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* PrurlJed for bjr Imib anil Exc)i«|iier Bilb uhI Jkmdt. 
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Iho Exchequer, the Expenditure, the Surplus or Deficiency, 
from ] 820 to 1856 inclusive; also the chongCB in the Trime 
periods. 
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YrM%, 


1p Bxcheajucr. 


rhuiQ UioMfi. 


•4 Ibe Birfi»qui-f. 
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7.J 15*457 


■ 


N. V(uuil.irt.< 


i8]t 


6,019^64 






182a 


7i;v7.o« 






1813 


9^11.179 


> Ear! of Idveipool. 


>*. J. IWiin»n.+ 


1824 


9,552,522 






181s 


s.i'^f.f'ii 






t8i6 


5."9.555 


, 




1827 


4.**8.753 


f 0. Cutninfj. 
Lord Ciodmrh. 


<t. C.uinbiit 
.1. ('. llanm 


18^8 
1819 


4.97'S.Si04 
4.849.5 < 7 


Uuke of Wellbigtoo. 


H. O^tnllmrB. 


1830 


5.99J.940 






1831 
1831 


3,833,689 
4,688.647 


EktI any. 


Lnnl Althnr|% 


i«33 


4'943.3W 






1834 


4,867>9»4 


V'ttKnu-nl HelUtarM. 
Sir R. I'eel. 


KW. R. Pew!. 


1835 


6,069,458 


■■ 


•r. S. R.OC.; 


t«i6 


''.049.37* 






•837 
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4. "7.9 73 

+.f94.««4 


• Viacount Alelhournci. 


F. T. Buring. 


1839 
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1840 
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H. Cfonlbnrn. 


1842 


'•390.059 
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4,; 16,01 9 
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6,254,1 13 






1845 
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J.un\ .iiihii Ru^cll, 


Sir f. Wood, 


1847 


8,467.691 






1848 
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'«+? 


9.74''«5J9 
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1851 
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1652 


»,»^lJ6it 
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B. DwiK-'i. 


1853 


4485,330 


I'^r! iif AW'Ici'ii. 


W. K. CiUibtniie. 


1854 


6,DlC,6i3 
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Sit U. C. Uvi«. 


1855 


3.688.600 
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• AftvrwonW I^tml Ik-xlev. 

■(- ifttrminh Eiiil nt' lli|»iMi. 

{ Nwtr Lord Monlvtigla of Bnntlun. 
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QUAaA.NTEF.D FoBEIOIf LOAXS. 

Besides the loans contracteJ directly by the Eiiglisb Oovcrn- 
mcnt, there arc certain foreign loaiie, the repayment of which it 
has guuranteed by special conventions with other States ; these 
arc the Russian-Dutch Loan, the Giock Loan, the Turkish 
l''our-pcr-cent. -Guaranteed Loan, and the Loan lo Sardinia. As 
these loans arc none of tlicm Hnally discharged, it may be 
desirable to give a brief explanation of each of them in ft work 
of this kind. 



7K« Russian' Dutch Loan, 25,000,000 Dutch Florin*, or 
£2,141,14.5. 

This loan is the result of a Treaty entered into between Great 
Britain, lluH-sia. and the NetherIandt^, dated May 14th, iSij.iu 
pursuance of a ctmvcnlion entered into by King Gcorf'e IIL and 
the King of tjie Ncthcrlantk, whereby it yvm agreed by the latter 
to take on himself a part of the capital and axrcare of interest to 
the 1st Jonuaryi ifti6, of the Rusaian Ixuxn contracted with 
Messrs. Hope fit Co., of AmBterdam, to the amount of z<;,ooo,ooo 
florins, Dutch currency ; and the form<-r engaged to recommend 
an equal capital to bo paid by Parliament, vix., 25^000,000 
florins, Dutch currency ; the respective Govcmmenta to be liable 
in equal shares at 5 per cent, per annum, and a sinking fund of 
I per cent., to be increased, on the demand of the Russian 
Government, to any higher rate, not exceeding 3 per cent, 
until the whole is discharged; the Russian Government, in the 
mean time, to continue security to tlic creditors for the whole of 
the loan. But in case the Netherlands and the Rclgic Pro- 
vinces should be severed, the pa\-mcnts of the loan, on the part 
of Great Britain and the Nctlicrlands, should cease ; and io the 
erent of a war between any of the high contracting parties, the 
pajmcnts on ihc part of Great Britain and the Netherlands should 
not be Interrupted, RuKsia being equally bound to its creditors. 
But, notwithstanding tliat Belgium has been separated from the 
Netherlands, the payment of the loan to Russia was continued 
under the 2 JSc 3 Will. IV. cap. 81. The following statement of 
t jc principal and interest paid in each year on this debt, from 
1816 to 1856 inclusive, is compiled from official documents: — 



OVABANTBEP FOBEIOK LOANS- 
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Anotint |Mid Ihr PrindiuU 




Anunint luuil for Principal 


arnt liitrroiL 




and IitWrait. 


TKAR. 


Flnrim. 


EqWlJ.Bl H.ll^ 

litr£ Stciliu({, to 


TKAlb 


l-'Ioriiu. 


E«|u;i],nt M-ilfi^ 

per JC Sitilimt, to 






£ *. 


tt. 






X <■ rf. 
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It will be seen from the above statement, that during the hut 
41 ycu» the British nation hux paid i^, 368,046 )<• in liquida- 
tion of this loan, or £2,22$,3oi above the original sum ; and as 
it ha« to be piud Tor 59 year« from January, 1857, the estimated 
amount of interest and princijial during that period T\-ilI bo 
36,^5,000 florins, or £3,129,820; making the total sum paid 
by England on thia debt 87,500,000 florins =£7,49 7, 866 5*., 
or £5.355.62] 5<. beyond the original amouut. 



Ths Qrtek Loan £2,345,750. 

The repayment of this loan was guaranteed by Knglandi 
France, and Russia on the establislunent of the Greek Monarchy 
in 1833. The loan «as £2.343.750. and was contmcted by 
Iklcssrs. Rothschild ; the interest is 5 per cent., payable in 
I^ndon at par, and in I'aris at a fixed rato of cscluiiigs 
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i)f j; francs 60 centimes per X slcrUug, on the ist of March, 
nnil the isl of September, in each year. Of the orlginiil sum 
horrowed, £$50,000 were paid to the Turkinh Oovcrnnienl 
for a portion of terrilorj- ceded to Gicecc on the eslablishmeiit 
of that Monarchy. The bccurity for the interest and sinking 
fund were — ail the revenues of Greece ; but these have proved 
of little value : for the Qovemment have never discharged more 
than a trifling portion of the debt. Each of the above-named 
Power* only guaranteed onc-ihird of the sum. The total amoutU 
paid by the British Government up to the end of the year 1856, 
for interest and sinking fund, was £645,782 17*. yet; the 
only amount repaid by the Greek Government to that date 
was £23,3+3 '^*- 2rf.,* iti 18+7, and £7.740 15?. 6</. in 1848, 
leaving a balance due of £614,6(^8 5*. 1 iiL 



I 



The TttrkUh yotir-fjer-Cent.-Ottaranieeti Loan £5,000,000. 

Tlus Loan was guaranteed by France and Kngland, under a 
convention flifjned in London June 27th. 1855, to enable Turkey 
Cu curry uu the Hur against Kussia. The guarantee is made 
vonjointly between the two Powers ; the loan to be raised by the 
Sultan ; the rate of interest guaranteed is 4 per cent, per annum, 
and the sinking fund 1 per cent, per nuntim. Under the 3rd 
mticle, the interest and sinking fund are to form a charge on 
the tohole revenues of the Ottoman Kmpire, and •' specially" on 
the annual tribute of Kyypt (£281,000.) which remains over 
imd above the part appropriated to the Jirat loan.f and the 
customs nf Smyrna and Syria ; the amount of interest and 
sinking fund to be remitted half-yearly to the Bank of F-ngland, 
on or before tlie ijthof June, and the 25th of December, in each 
year. The contract for this loarx was taken hy Meiwra. Roths- 
child in August, 1855. at 101^ per cent. 

The following declaration was exchanged between the Britisli 
and French Governments at the time of signing the convcn' 
lion :— 



I 



< 



• iV/. /*., No. JC. SrtBion 105:. 

t Thr tir>t liMti iCiiK oii>lt.u.1i-d ill \'^^4. ammiiUiilff to £j,O0O«0O0, lljr Kf 
Ijut L. (J9)tbcui( nn<i Mown, rulinvr & MugkillDi>. Hu« Tiuunr. 
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" Thail in Ihe nenl of tlio Turkiiih UovernniFnt fitiling, in tthale or in 
/idt-f, to remit the iunount of the hftlf-vmrV iutcrml. Ihe Dritl-ili (lnv eminent 
•luUI advance the amount whJch may be atccmAry to etiublti the Uu\ik of 
Kni^lHiM) to i<aj i\\K mid intenTrt nt th« nptxtintol tiiur; ihut lh« llritiith 
((<n-rniinont shall thfii tninsmit to tltc Fmtth Omcnimctit mi aoinirit of tlie 
Bmount M> lulvant-cdt anil tlint tlw Fr«iK<h (invcmiiietit, on it> £>un, dIihII 
imiiKdUel)' remit to the DriciMh (j«vcnini<^nt the half of miHi Hmwinl; It l>eiiig 
undentow), that any aunu *o admicnl hy the Brilbh ami Trrnvli (idvrni- 
mciib »>liii)l lir iini]K>rlin[)nlIy rejiaiil to them nut of «iw fuiiik wltkh iitav be 
remitted l>r the Tuikioh (luremment to the Briliah Uuveiiuiteot.'' 



The Sardinian Loan £z,ooo,ooo. 

This Loan had its origin umler the war «imed on against 
Hiissia, in con!ie({i)encc of Sardinia being called ujKin to render 
iiiilitory aid in the support of England. This loan was not con- 
tracted with nny capitalist., but ad\-Rnced by the British Govern- 
ment from the Consolidated Fund, at 3 per cent, intea-at ]ier 
annum, and a sinking fund of i per cent, per utmmn. Of the 
above loan, £500,000 w&s advanced in May, 18^5 ; £;oo,ooo 
in November of the same year, and the remainder in 18^6. 
The total amount of principal and interest repaid to the jmt 
I3cccmbcr, 1B56, wa« £14.950 u. -^d., leuvinjj u balance to be 
diflchargetl of £1.985,049 i8f. 9^. 



LoAKs usa Sttbsioibs to FonitiGN Statks rsou 1793 
To 1820 rNcr-rftivK. 

As the subject of loans and subeidieB to farci^n States during 
the French Revolution, which commeneed in 1793, and tcmii- 
nated in 1815, is one tiiat is intimately Msociatud with the 
financial condillon of F.ngland during that period, the following 
atatcnicnt has been compiled from Pailiameutar)- Paper, No- 466, 
Session 18541 — -■ 




THE KAST isi>XA coMrAinr 



The East Isdia Coxpaxt. 

The fixst East India Company was originated in i;99, by 
Queen t^zabcth sending out one John Mildcnhall. overland 
from Constantinople to tlic court of the Great Mogul, to obtain 
certain privileges for the Cumptmy ; but the Spanish and Por- 
tuguese Juiuits, who then had much jiower over the Mogul, pre- 
judiced the Court greatly against the English ; and it was some 
lime before those prejudices could be overcome ; and as spices 
could not be had from Spain, except at very high prices, we being 
ut war with that countr)', Queen Bess was determined to open a 
trade to the East Indies. A Charter was. therefore, graulcd on 
the 318I December, 1600, to Qeorge, Earl of Cuinbcrlaml, uiiil 
2 1 ; Knights, Aldermen, and Merchants, that they might enter 
upon one or more Toyugt-'S to the East Indies ; to be u corporate 
body politic, under the name of the " Governor and Company of 
AfercioHts of iMmhn trading into the iCatt IruHei:" to have suc- 
cession ; to purchase lands without limitation ; to have one 
Governor, and twenty-four i>ersonB to be elected annually, to be 
called committees,* who were to have the solo management of 
the voyages and of the shipping and merchandize. The first 
Governor was Sir Thomas 8mitb, Alderman. The Charter was 
granted fur fifteen years ; and the privileges conferred on the 
members were, exemption from payment of cu:»tuuis fur the fimt 
four vuyugcs, and uftc^^^Hrds by the Company giving their 
bonds, imyable unc-hulf in six months, and the other half in six 
months following ; and for all cargoes lost at sea outward 
hound, the customs to be allowed from the next cargoes ; and 
any merchandize imported from India, that had jwid customs, 
might be re-exported within thirteen months, without paying 
further customs. The Company was also aUoived to ex|K>rt 
£30,000 ill furcigu coin or bullion, provided one-fifth, or i!6,ooo, 
were first coined at the Queen's Mint; and the like for ait sub- 
sequent voyages, provided the Company ^rt( imported a similar 
luiiuunt of foreign coin or bullion. The Company was allowed 
to send yearly to East India six good ships, and six pinnaces 



• The term •• comniiuoe " 'fiw nl this timo uwd f»T ilirvL-tar; llie lemi 
" dirwtor " wi» nul nul«lituUhI for th« wor<I uiiUI ihc (.'fi«ri«r wiis gmtiUil t«t 
the Bunk ot Englnnd. 
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wiih $00 marinera ; but none of the Qaoen's eubjecta were 
allnwetl to trade thither without a license from tho Company*, 
on pain of forfcitiEg ships and cargoes, with imprisonment, 
until the offenders gare bond for £r,ooo not to trade thither 
Bgun. The -majority of any general meeting of the Company 
had power also to grant the freedom of the Company to scrvanta, 
apjirenticoH, factors, &.c. The Charter to cease and delermine 
after two years' notice, should it not prove profitable to tho 
Crown and Realm. The original capital was £30,000. divided 
into 600 shares of £50 each ; but in 1601, ihe Company raised 
£72,000, when their first fleet was sent out to India under the 
command of Captain James Lancaster. They first put in at 
Achcen. in tho IbIo of Sumatia, and afterwards at Unntam, 
wlierc they settled factors, and retumed home in the Downs in 
September. 1603, after a voyage of two years and seven months. 

This was the origin of a Company, whose subsequent power 
and n-eolth have acquired such ^gantic proportions, tlmt it may 
be ranked as the most influential corjioradon in the world. It 
had. however, in its infancy lo contend againut very powerfiU 
oppoHitton ; but, notwithstanding its ultimate success, it has 
ever been regarded as the fruit of u fi^reat and powerflil 
monopoly. 

In 1604, King James I. granted another Charter for trading 
to China, Japan, and other parta in the East, though contrary to 
the original one granted by Klizaheth. In 1610, King James 
granted the Company a Charter in perjieiniiy ; hitherto they 
had not traded as a joint-stock body, but merely as copartners ; 
but in 1613, all the capitals were united into one trading stock ; 
and in 1618, the King conferreil on them the power of seizing 
any other ships and merchandize of his Bubjccts found trading 
within the Company's limits without their license. In 1635 
King Charles I. granted a Charter lo a rival Company, but 
it turned out a complete failure. 

In 16;^ Oliver Cromwell dissolved tlic Company, and laid 
open the trade to India for three years ; but in 1657, it was ro- 
eslablished with a nominal capital of £739.782, though only 
50 per cent, was called up. In [661 King Charles II. granted 
a new Charter, confirming all their former rights and privileges; 
but the members had no jiuwcr to transfer stock as at present; 
each member paid in a certain sum, and received a propor- 
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tionate dividend on the profits of cBck. respective voyage, and 
the corporation might be dissolved on three years' notice. 

The first general valuation of the Com|>any*B capital stock 
was made tn 1664. when the market price on the Exchange 
was only 70 percent., though its actnal valne was 130 percent.; 
and the profits divided are said to have amoimted to nearly ^o 
per cent, on the capital paid up. 

In 1676 u fresh Charter was granted, confirming all former 
privileges, " notwithstanding any mt'a-nwr, rum-uter, or abuser 
whatsoever of their former rights, liberties. &c." Instead of 
di^idiDg their profits, the Company doublrd their paid-up 
capital, making it £739.782, by which ever}- £50 thare was in- 
creased to £iGo. In 1677 an able defence of the Company was 
published anon)'moualy. In 1683 a new Charter was granted by 
King Charles, contirming the previous ones, and granting power 
to the Company to excrciftc martial law, and to establish a coort of 
judicature to determine all cases of furfeitiircs, seizures of ships 
and goods, and all maritime and mercantile bargains, polincs of 
insurance, bills, bunds, contracts, charter-parties, wages of 
mariners, trespasses on the high seas. Sec. Here we have the 
germ of political power, which has since spread itself over a 
great portion ol the Indian territories. 

In 1664. an action was brought against one Thomas Sands, 
an " interloper," a term applied to Utose tradors to the Kast 
Indies not belonging to the chartered Company, or trading 
under their license, which was defended with some obstinacy ; 
Sands having pleaded in bis defence the 18th statute of King 
Edward III., cap. 3, which enacts, " that the seas shall be open 
for all merchants to pass with their mciclmndizo whenever they 
please." z. The zist James II., cap. 5, which declares all 
monopolies to be contrary to the common law. 5. That the 
granting of any soJc trade whatever is contrarj' to Jl/oyria CAarta, 
and to divers other ancient statutes; and that, by the nth 
Richard II., cap. 7, uU UttfTs patent, contrary to the freedom of 
commerce, were void. The arguments of Lord Chief-Justice 
PoUcxfen were so clear as to pro%*o the Company a raonojHiIy 
beyond dispute, as it traded to the extent of a million sterling 
yearly, and nobody had the commodities but the Company; 
thai no man could vote in the Company unless he had £500 
stocky which would cost £1,500 to buy; and that tlic Company 
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was not established by Act of Parliament* which ivss decidedlj 
against the righti» and spirit of the common law. But, notn'itK- 
slanding, numbers of unlicensed ships were seized under the 
lawless prerogative of the Crown in this and tite foUowlnj; 
reigu. 

In 1685 ihc profits of the Cuni|Miny for the previous nine years 
were valued al £963.639; but in this year the Company com- 
menced war against the Mogul, and on the 12th of April, 1686, a 
new Charter was granted by James II., confirming former privi- 
leges, and granting power to tlie Company to appoint admirals, 
vice* admirals, rear-udmirHls. captains, kc, with power to raise 
seamen and soldiers. Tlus Clmrtcr ali-o empowered the Com^- 
pany, for the first time, to coin in their forts any species of 
money usually coiniid by the Indian princes, provided it was in 
accordance M-ith tlicir standard of weight and fineness, and that 
it did not extend to the coining of Kuro|>cau money; such 
money to be current in all the cili^^s, towns, forts, and ports 
within the Company's limits. In October, 1693, a new Charter 
was gmnted under certain regulations, viz., to subscribe 
£744,000 additional capital, in sums of not less than £10,000, 
which added ;^8i new memhcrs. In general courts £1,000 
stock to command one vote ; and no menLbcr to have more than 
ten votes. The Govenior. or in his absence the Deputy-Gover- 
nor, to have a casting vote in all Courts; and each to have 
£4.000 in his own right ; no permission of ships to be granted 
to trade to India on private actounl, on puiu of forfeiting tlie 
Charter. No private contract to be made for the sale of the 
Company's goods (saltjietre for the King's use excepted) ; 
the Company to export to India annually British goods to 
the value of £100.000 at least; all future diridends of the 
Company to bo paid in money only ; and a book to be kept, 
wherein the value of the stock should be entered, and attested 
on oath, and open to the inspection of all concerned ; the same 
for all mortgages, alienations, transfers, ami assignments. This 
Charter was granted for twenty-one years ; and one year before 
its expiration, books were to be opened for a new subscription. 

In 169; a iMcliamentary enquiry was instituted into itsuflaiis, 
when it was discovered, that on the renewal of thcChartcr in 1 693, 
the stun of £80,000 Imd been expended by Sir Thomas Cooke, 
the Qovcmor, ui secret services; but as Francis Tyssen, tJic 
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Deputy'Oovcmor, Sir Basil Fiiebrast), Charles Bales, ami Jamet 
Craggs. refused to state lo whom the money had been kivcd, they 
were committed lo the Tuwer by the House of Commonii. But Sir 
Thomas Cooke ultimately had £11.000 awarded to him for his 
sufferings. In 169S fresh opposition was raised againnt ths 
Company, and a formal offer was made to advance £700,000 to 
the Government, (much in want of money,) for the privilege of 
exclusive trading to India, at 4 per cent, per annum interest ; 
btit tho Company was soon outbid by a number of merchants, 
under the direction of a Mr. Samuel Shepherd, who had secured 
tho favour of Mr. Montague, then CliancL-llor of the Exchequer; 
these offered to advance a loon of £2,000,000 at 8 per cent, in- 
terest, provided they were allowed to trade to India individually, 
or by a Joint-stock, as they might think desirable. Arguments 
were pleaded for, and against, the old Company, but the new 
Company prevailed, and were incorporated by an Act of Parlia- 
ment the same year on the 3rd of Se^itember, under the name 
of" The English Company trading to the FM»t Indies.*' By this 
Charter tho Company wa.s distinctly prohibited from dJseount- 
in^t ^iU> ^^ exchange, bills or not^s, and from keeping books or 
cash for any persona but their own corporation, so as not to 
interfere with the privileges of the Baiik of England ; the Com- 
pany was not to owe, at any one time, more Chan tho cnpital 
stocks; and if by dtndends at any time its dubts exceeded that 
amount, each member should he liable in proportion to his 
shares, and costa of suit. By this Charter one-tcnth of the 
whole annual exports of tho Company to India were to he in 
British products and monofucturcs. But as the old Company 
was sliU in posscesiou of a large amount of property and of 
privileges granted by the Moguls, and had subscribed £315.000 
into the new stock, in the name of John Dubois, their Treostircr, 
they obtained an act to continue a Corporation. These two 
Companies wero for some time di\*idod with much inveteracy,- — 
the old one bein^ supported in Parliament by the Tories, and 
the new one by the Whigs. It was not till 1702 that they 
were reconciled, which was made under an indenture, dafed 
the 22nd July, between the Queen and the two Companies, 
on condition that the otd Company should purchase of the nne 
one £673,000 of its stock at par. The capital stock of the 
new Company stood as follows prior to this arrangement :«--^ 

o 
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Old Company's subscription £31 j,ooo 

Kew ditto i,66j,ooo 

Separate traders , , 13.000 

£2,000,000 
And afterwards, an follows ; 

Stock of old Company £988,500 

Ditto for the now Compuny 988.500 

pitto for separate traders 5(3.000 

£2,000,000 



An agreement was entered into to carry on the trade unitedly 
for seven yeura; but each Company was to keep the moiety of 
ita capital distinct during that period ; and the old Company's 
dead Block being Taiued at £330,000, and that of the new at 
£70,000, the latter had to pay up to the old one £130,000 to 
posaesB an eqnal moiety of £400,000 intended to form the whole 
dead stock, valued at that sum ; and the old Company corenanted 
to resign their Charterinto the Queen's hand« in two months nfte*' 
the expiration of the seven years ; the new Company to be thence- 
forth called *' The Umleti Company of Ma-chantt of JCngland trading 
to the East Int/u's." In 1708 the Company proposed to reduce 
the rate of interest on the loan advanced at 8 per cent., by advan- 
cing £1,200,000 more without additional interest, making the 
iotnl £3,200,000, to be charged only at 5 per cent. The Company 
to meet this sum was empoweretl to borrow £1,500,000 on 
their bonds, and to make calls upon their proprietors ; and the 
Charter was prolonged until three years' notice should be given 
after 1726. To nmnlgamatc the two Companies, £100 8a. tod. 
of the new in the United Company was given for every £100 of 
old stock; and a odl of 15I per cent, was made on the old 
pioprietors, for enabling them to he joined to the united one. 

In 17x6 a new Charter was granted with fresh privileges and 
powers to erect a Corporation at Fort St. George, Bombay, and 
at Fort William, in Bengal, nith perpetual succession, and a 
common seal. It was, at the same time, made felony to coun- 
terfrit tlio bonds of the Company. In l-'ebiuaii,-, 1730, the 
national jealousy was as strong as ever against the exclusive 
privilege of trading to tho East Indies, and a new proposal was 
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accompuiied hy a petition fyom a tntAi body of merchants, hy 
oflcriog £3,200,000 to redeem the former loans, with iutercst at 
4 per cent, till Lady-day, 1733, and afterwanlB at 2 per cent. 
per annum ; but this bidding was not so mucli to remove the 
monopoly, as to gain possession of a sborc of it ; for they peti> 
tioned for the trade to be sotefy confined to Ibe Port of Ixtndon 
for the term of ti»iity-one years, and to be redeemed on tlirce 
years' notice. Many advantages were, as a matter of course, 
Mt forward by the petitioners, such as reducing the national 
debt, increasing our export trade, and rendering East India 
commodities cheaper at home. But, notwithstanding, the peti- 
tion was rejected, and the Company was supported in its privi- 
leges, for vfhich it gave £200,000 to the public, and reduced its 
Interest from 5 to 4 [Krr cent., for wliicli the Cbaiter was pro- 
longetl from 1736 to 1766, and afterwards tbrce years' notice to 
be given ; when, on ihc redemption of £3,200,e>oo, the exclusive 
prinleges of trading should cense, though it might remain a Cor- 
poration for ever. In 1 743 another offer to advance £ 1 ,000,000 
of money to the public, at 3 per cent, interest, was made, in- 
creasing the debt to £4,200,000, to be redeemable upon one 
year's notice after Tisdy-day. 174?! and the Charter to be ex- 
tended fourteen years, in addition to the period granted under 
previous Charters, viz., to three years' notice after Ijidy-day, 
1780. Before the expiration of this term, the Company's 
afiiiirs were involved in pccuniuiy diillculttcs, arising from the 
wars ihey were engaged in with native and foreign I'owcrs. In 
1767 the Company was allowed to rctiun possession of the 
lands it had acquired in India for two years, on consideration of 
making an annual payment to Government of £400,000, which 
was afterwards extended to 1774; but in 1773 llic Company 
was unable to discharge the Government claim, and was forced 
lo appeal to Parliament for a loan of £1,400,000, which was 
afterwards discharged, and the Company was continued till 
:78i ; the Charter was then renewed till 179+, or upon three 
years' notice being given after March, 1791; by this act the 
Company was to pay the (Invemmcnt £400,000 in satisfaction 
of all claims due lo that date. In 1784 Mr. Pitt brought in his 
India Bill, appointing a Board of Control, to consist of six Privy 
CooDcillors nominated by the King; tlio Secretaries of State, 
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and the ChancclloT of the Exchequer, were also mcmbcra of the 
Board by virtue of their offices. Their business wau to superin- 
tend the territorial and poUtical aflfairs of the Company, and to 
inspect all corrEspondcnce |>assii)g to anfl from India, and to act 
in all such matters indopcndenlly of the Court of DirectoiB. It 
18, in fact, a little Parliament on Indian affairs, and at present 
exercises almost sole authority over the political and territorial 
matters connected with British India. But the ealaries of the 
President and other officers, as 'n'ell as the expenses of the 
oalablishment, situated in Cannon-Row, "West mine ter, arc dis- 
charged by the East India Company. The govemmK powers 
in England, therefore, consist of the Court of Proprietors, the 
Court of Directors, and the Board of Control. 

In 1793 their privileges were extended until 1814, when the 
Charter was renewed on payment of £500,000 annually; but 
this condition was not fulfilled ; and in the Charter granted in 
1813 for twenty years, no such condition was inserted; but it 
was provided by the 59th section, that when the territorial debt 
should be reduced to £13,000,000, (a circumstance not very 
likely to occur, the amount being now nearly £50,000,000,) the 
territorial profits should be first applied to the rcpaj-ment of 
any public funds that might have been created for the use of 
theCompauy.aud lo accumulate in the Exchequer to £1 2,000,000, 
which should be retained for securing the capital stock of the 
Company, and for providing an annuity to the proprietors of 
loj per cent per annum. By an Act, passed in 1833, the 
trading privileges of the Company were to cease and deteimino 
from the i3rd April, 1834; and that the government of India 
shotJd remain in the hands of the Company until the 30th of 
April, 1S54; the commercial assets of the Company were 
to be assigned to tlio Government, lo be appropriated to the 
discharge of the territorial debt ; and that £z,ooo,ooo thus 
realized should ho invested in public securities, as a guarantee 
for the rcdcmprion of the capitsi ; the proprietors were also 
secured in a dividend of loj per cent, per annum on their 
capital, payable half-yearly on the 5th of January, and the 5th 
of July, in each year, at the Eust India House ; and the Govern- 
ment reser\'cd to ilaclf ihe option of redeeming the capital stock 
of the Company after the 30th April, 1874, at the rote of £joo 
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\ua cent., with the pfomo^ tbftt tibe atock imiglu ba diteed hf 
the Compttny in 1S54. sbotild ike govemaent of Infia be with* 
drawn fton its ■MBagcaacm. 

The last Act, ia tefeteBee to thb Coanpaay, vaa paainl «K 

the 20th of August, iS$3, by whirb tlM ^u aia miml of India 
was continaed in trust for the Crova b^oad i8$4, ob^ forthcr 
provision should be made in cowettinai with the Board of 
Control ; anil rested in eighteen Dfrictan, of iriuB thna am 
^ipointed bjr the Cron, and fiftc^ hj the EaaC In^ Oom- 
pany; of those chosen bv the Crown, one ia allowed to aerrc as 
a Director for ftco Tcan, another for fimr years, and a third lor 
sir yMTB ; and every each director ahall hare been, for ten yean 
at least, in the aerrice of the Crown, or of the Company, in 
India. Of the Directors selected by the Company, fire axe to 
serre for tteo years, fire for /bvr years, and five for su* yean. 
The Act abo appropriates to the Chalnnan £1,000, to the 
Depnly-Cbairman £ 1 .000, and to each of the Directors, a salary 
of X;oo per annum. 

The qualliication for a Proprietor to one vote, is the poaiea 
sion of at least £i,ooa of stock in his own right; for two TOteai 
£3,000; for three votes, £6,000; and for four votes, £10,000; 
which is the largest number allowed to one Proprietor, snd to 
which he mufit have been entitled twelve months, unless ob- 
tained by right of inll or marriage. To be qualified for a seat 
in the Dirertion^ the possession of £z,ooo stock is necesaaiy. 
Every Direcuir, before taking office, has to make oath of bis 
fidelity to his Sovereign. 'ITie Court of Directors have power 
to appoint the Governor 'Qcncral of India, and the Governors of 
the rrcsidencics, subject to the approval of the Crown ; and 
they possess the power of rccallin[5 them; tut, practically, these 
powers are exercised by the Government through the Board of 
Control. 

By a parliamentary paper printed in 1853, the total number 
of proprietors entitled to vote in the choice of Directors, was 
1,785; of which 1,374 were males, and 411 females. Of the 
mole voters there were 1,055 (entitled to 1 vote; 135 to x votes ; 
50 to 3 votes; and 34 to 4. votes. Of the female voters 320 
were entitled to 1 vote; 7s to 1 votes ; iz to 3 votes ; and 7 to 
4 votes. 
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Such is the present position of a Company, whose history 
extends otct a period of 256 years, and whose dominion is 
exercised over 150 millions of human heings. 

The dividend of the Company is at the rate of roj per cent, 
per annum on a capital of £6,000,000, or £630,000 per annum, 
which originated as follows : — 

Total suhsctibed in 1708 £5,200,000. 

Ditto added „ 1786 800,000. 

Ditto „ „ 1789 1,000,000. 

Ditto „ „ 1794 1,000,000. 



Total £6,000,000. 



For the Debts and Revenues of British India, sec I>'dia. 
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CnAPTER III. 
BANKS AND BANKING IN ENGLAND. 



TH£ BAXK OF ENGLAND. 

Tus buainesB of banking, as it is now pructiacJ, can scarcely 
be said lo have had any osistence until ihe beginning of tlie 
eighteenth century, and even then it bore rery Uttlc resemblance 
to that state of perfection to which it has now arrived. Most 
perDans who had at their command any eurpluii cash, douii to 
the lime of the Charleses, were accustomed to place It iii the 
hands of the goldsmiths, whose receipts, termed " goldsmilba' 
notes," were probably the first description of paper-raoncy, 
which ultimately gave way to the introduction of what is now 
termed the " bank-note." 

The Bank of England can scarcely be said to have originated, 
U3tc numerous schemes which were concocted at the end of the 
seventeenth and the beginning of the eighteenth century, but 
aiwe out of the necessities of the Slate in the retgn of King 
William ni., whose expensive wars involved Ins Government 
in perpetual debt ; and in connection with these demands, 
flTcry Bpecics of jobbing and speculation that could be set on 
foot was put into practice. A ^rritcr of the time remarks, thai 

" The ftinds were run dcwn; credit iras johlwJ iiray in Vhange- Alley : tho 
KinR and Iiu troojM were <le?oarcd by inwhanici luiil sold hy tiBury; tnlU>es 
iajr buodleil u|i Ukc Bulli fii|Q;ot* in tho luind* «if l>nikfr« wkI stnL-k-joblirni, 
who slipwc<l thfir mercy by devouiiiig tho King, the Anny, aiid ihe Pnnlia- 
menl, and, indeet}, the w^k> nation." The iffijnc writer r«marka, that luch 
vtn the cxiKciint.^ iff the King, thnl hi» saldicn have *' n»rch«l into htltle 
whhmit ahoa or HtncldnjtK, while hw wrvaiiu hhvc lietii inrry dny nulking in 
'Chflngc-AUej to get )iu m«n luoner of th« BUtclt-jcbbcri, even uAar nil Uie 
honriUe demands ut diiM'DiiTit have Ixwd iiDowed; aitd at last, Mnrce 50 |>eT 
cent, of tbi; inoiivy ki^^xI*^*' ''X Fartuiment has coaic into tho han^ of tltc 
Excht<|uer, tiiid Ibitt lute, too late tot Mir'wv, and by dribl«t«, till tbi! Kiiig 
hm b«ea tbvd vitb the doluy." 
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It irai ondcr difBcuItics of tins kind that the Bank of England 
had its origin ; and it mar readily be imagined that the King 
and his Government would willingly confer special privileges 
upon a corporate body thnt would come forward to lend their 
assistance at so critical a period. 

William Paterson, a merchant, bom at TraiUflalt, in the 
county of Dumfries, in 1658, haa the merit of being the first pro- 
moter, who was doubtless assisted by others equally desirous of 
advancing the success of the project, particularly Michael Ood- 
frey, Ewq., the first Deputy- Governor, who in his zeal to «crvc 
King William III., left London on a special visit to him at 
Namur, and was unfortimatcly killed by a cannon-ball in the 
trenches, at the very instant the King was warning him of his 
dangerous position. 

The project of establishing a Bank, somewhat similar to those 
of Amsterdam, Hamburg, Venice, and Genoa, had engaged 
tho attention of Faterson in i6gi ; the shutting up of the 
Exchequer by King Charics II. in 1672, when he seized the 
money of tho bankers and goldsmiths, had created universal 
distrust amongst the public ; and hence the power of managing 
the public finances was first transferred to the Hank of England. 
In fact, it was this indi.scriminate use of the pnblic money, and 
tho abuse of the public credit, that contributed, more thon any 
other cause, to the downfall of the race of Stuarts, on which 
Sir William Temple remarks, in liis Miscellanies : " The credit 
of our Exchequer is universally lost by the last breach with tho 
bankers. For credit b gained by custom, and seldom recover* 
a strain." The same ivritcr obscrres on the sciuuro of £100,000 
by Charles I- at the Mint in 1638, " which had then the credit 
of a Bank, and had been for several years the Treasury of all 
the Tast payments transmitted from Spain to Flanders ; and 
although (he King ]>aid back the money in a few months, the 
Mint has never since recovered its credit amongst foreign 
merchants." 

The origin of the Bank of Enghmd is, comparatlvoly, of so 
recent a date, that there is very little difficidty in tracing its 
history from the foundation of the Company to the present time. 
As the principal banking establishment in Knrope, or in the 
world, \re ehall here give a brief sketch of its career. 
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In 1694 a Roval Charter «w Brat gmnln]. which bean djOu ihe 27th Jul/ 
in Ibol yew. nnd the Compiuiy iriui tncwrponlcd under the titlv of ** Toi 
Romuroii ahd Cokpaxt or ret U*»K of EKOuurt*," by the Art of 
5 WUliam k Mnrr, cap. zo, for lfa« (erai of 11 ywn, oa the cotiditiini thjit 
the Ciaajauij aivancvd a looii of £1,100,000 to Ooverniment, at Iho nUc of 
8 per cenL pet Annum iutercet, luid £4,000 i>er anntun for mAnagcfflcnt. 
Thb ftmount vaa radeemablc, at the opttoo of I'arfiamcatv hy (pnng twvlre 
moatha' notice aft«r the iit day of Aumut, (705: hut Uu> debt, to Hiidi n 
Auiher laige anwunt has lircn added, rrroaina utucdeeined to the proKnt ihir. 

Tb* Mcuritks un which ihe above loan wasadfrniiceii were the dutio on ih« 
*' Umii^e ofBhipaandr Dth, beer, aJ«. and other bquon, far Mcuriitg certain 
lecoDpcnaca and odraotagea to aoch pmotM as ihouM volunlariljr advance the 
•tUDof Xl.soo/XJO towards carry injE on the irar againit Franofc** 

Of the abuvv-mtrntionvd mini, £;too,oco were to he raiaod by Hibncriplioa, 
oadl wtarrfliir to receive on annuily fjr odi>, two. or three livea, on the follow- 
Ing iMDia: vnrj mbMiiber who advanced £100 on <m« life, to reocive an 
annuity of £14; on tv*o Uvea, an annuity of £12 for evrry £100 advanced; 
and on ihrt^ livi-a, an aonuity of £10 ftir every £100. A proviMtui wiw ninde 
In the Act, that in caae the sum of jG 1,500,000 waa not raim.-*! Whn Ortnlwr, 
1^94. tb« deficiency wh to be oude up by a loan at 8 per cent. The Bank, 
thercforr. woa aecureil at th« very outset by ^ mottfiage upon the taxation of 
the country, and the whole of its capital waa lont tti Oo%vnimL-nt oii ntartiag 
M a Bank. Ttie vntirv luitwtiit waaailaenhed for in ten lUja, 25 |>vr cent, of 
the money puid down, nnd on the i;th of Juiy the Cliarter wiu duly m|tned. 
Tin* vaa the lint ataKc of the Bank'i existence u a Corporation, which con* 
Mt«t of a Governor, Deputy -(Governor, and twenty-four Dircctora, elected 
between the sjth of ilnrch, nnd the 25lh cf Ajml, in cat-h ymr fmni nmongst 
tncmbeni duly >{iinlificd. The i|iiaiilic»liiin iit-c^enury in, that they niuiit all Im 
" iiatunl bum suhjccta or DaturaliMMl." The prftjii-rty i|UAliliixttii>n for 
(Jevenmr, m the pomoadon of £4,000 in hit own light ; for a Deputy -Oovcmnr, 
£3*000; fbi a Director, not loai than £1.000 Slock of Ui« < !ur|mmii.in ; and 
every elector mtist )uvit! in hia uwn riglit £500 uf capital stock to entitle hitn 
Id mm vote. Every «lei:tor is bound to lUAkv oalli to that effect ; or where the 
parly m a Quiiker, be taakea n declamlion. The Ouvemor, in hi* offidal 
capacity, haa also to make thv ftillnniny oath : — 

** I, A. B., haing nominated or elected to be Governor of the Comiwiny of 
the llank of Kni;!an<I, 'in [troiniiie and swmr, thnt I will, to the ultnn^t ol my 
)>nwer, hy all lawful warn and mmnK, endeavour ta support and maintain Iho 
loJf pvtitie or feihtethip of the Ctorentor aj)d Canitmny nf the Hniik of Kiif{- 
land, and the Hberliet and privHeget thereof; and thnt in the exMution of the 
Niiil irfficv of Owvcmor, I will faithfully aiid honwilly dniicim mywtf, accord- 
ing to the b«t of my nkill and iitiitcralaniling, mi help mi.> fjod." 

U ia not, w« beliove, ftenefolly known that the tiovemor. for the dmo 
Iwii^, ia bound by jtoiemn onth to " aujiport and maintain the Libcrtiw nnd 
prlvilegOi^' uf the Dank ; and it is uot at all improbable, that this invrcd with 
would deter many cottscientioua men fnjui intnalucinu; wen nhiit w<mUl Iw 
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cofuUered ileainbl« imiinivnnents, without in the slightat <l<^nc tnlerirrinf; 
with the rcamnaiile niuJ jnst inivtlefos of the Bwik. 

There Are four G«n«ml Coiuto Iwld evoiy fCftr, namdyt la April, Julj, 
S«))teiiihcr, nnil Docember; but if, throa|th dc&ull of tb« Gorernor or 
I>e|Mity-(]oreTTior, any such Coiutt ahooild not havo Bmo colled, inj thnw or 
more of Ihtf Wrectora, dulv fiialirted. may d'l so fur Ihe micoeeding niontli, an 
tlw suotmotu irf xhv Owvemor or l>cpuly-OuT(minr; uml n Ovncrai Covut may 
aluo lie ninunuiied at any tima, on the denutnd of nino Dlrecton, duly qunlt- 

Power b dso ginni to the mujor;^ at the Gcnenl Coorte tonmkc hyc-UwK, 
Olden, cotutitutions, oiulioru. nnd rules, for the miuiRgrment of the buainen 
of the Cor|ii>ratkni. 

Under thae rq^ulatlons the OoqwrBliaii of the Daok of England cotnmcnced 
Apcmtiamin 1694. Its first place i>f liiuinmi watln the Hall of the Mcrcvn' 
Ctim)nny, nod afterwnrdi in the old HiUl of the Urocen* C-otnpony; it wus in 
tliia latter place that Addinn itiupcclnl the Kank njienitiotn, on wltidi bo 
unuto hi» IwsLUtiful Allegnr>' upou Public Credit that a|>{)cared in the 

** SjWCtAlOl'.*' 

It b necveauT to a clear undenAantUn;: of the rCMOtia fbr ertabtiahing the 
IS^iiik tit' Cnjj:kind nl tliio [icnoil. (o know w)mt wore the preciae baluta of the 
|ieoplv in their iiiDii«44irj' and tiiuuicuU iteniinpi. The money wii^ iijmn hj 
Cbarlca II. In i6;3 amounted to £1,318,526; and it haa been •tailed by an 
anoDymous writer of the time, that to,ooo fiuniliea were involved, and many of 
them hopelcavly ruined ; yet Sir 'I^omaa ClifTonl. for adriiinfi the Kinp to adopt 
DiB cnunw, wo* creatt^ h pm.t of t)ie rviilin, iind miidc l/ml Hij^i Tiuasurcr I 
Wbeo, tbereAve, the abuse of public iTedit tiy the Crown had become a l>y«- 
wonl omonpt the people, the iiaak uf Kntfliind was «o«uddered a Cor]ioratioB 
■(finding in Ihe defence tit the pithlic fnitli, and regarded in the mercnntile 
world aaan inntilutiun aAablished fur the nuunlenance uf the |ki))ilic i-redit of 
the nation. Thut it should ba thus regardod by aJI claasai waa not lu be ex- 
]>eetcd, pniticularly atnon^ the jmldmutha and btaken of that dayt 
hence the formidabJo ojipoalttati n&scd by thetn to nich nn cvtaMiiJuDRil. 
It in, however, a fitct beyond dkptite, thut the Haiik of ElnglutM) gra- 
dually caiis«d the intercat of money to be obtained at a lower rate, both on 
account of the public aenioea aa well as for oominerviiU puqioaea; ftw tbo 
baolien and goldamith* of that time bad to fiir taken adrantog* of their poif- 
tion, aa to call tntih ifao aiiimadventons nf Sir Jc»iah Child, the flither of 
London honkan, who said " they were tlie main auise of keeping the intercrt 
of money at least : per cent. lughi*r than otherwise it would be; for they giva 
6 per eani, to immle pfreom for the money whi<:h they lend to (he Kin^ at 10 
and tz jm cent., imd nonictiuiw more." This is whnt he nilla the " innovatnl 
practice of Isaken," and the ** new invention of eiuAeennjr;" aiul Miys hci 
** by allowing their credltora at tlus time ao high an intercal ai 6 per cent., they 
make monied men Hi down laiily with so bif^ nn intereat, iind not |nish into 
oomraerve with thctr manrr. kb Oicy certainly wiiuld dn wen; it iit 4 nr 3 |nt 
eent, as in JloUaad. It also nkadv mooey acuee in the ovuatry, accuig the 
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trade of btinklng bcinfi onlj ia LondDD, it rvrj mod) dninf th« ready money 
(roni »II other pnrti of (he Ictngdoim.'* 

It b tniilAit, l)iiMi, fViitn tho hblarimi fMti of Uic dar, Uwt Ibr Bank of 
Engliuid f{Tai!uft1ly intmtluHd m mnre rational nystcn of banking, and gaioad 
for itic!l Ihe ixioStWnce of the (lubUc 

The tint trmnmctkmi of the Bonk were confined to {tie dcnlin^i in gold or 
nlver fnillion, dncounting bills of ac4inngt>t rircnIatiBg their own wndctl tiillo At 
interest, and their caah-nntes, |M,\-abJc an dcnUDd, boring nointereit, now 
termed buk-notCL By the Charts the Bank in* empowered to niake 
■dvanem on pawns or plcdgr*; and though it was pralnliit«d from Inulinii in 
goodi, warca, or aierchnndutc, the Corponlion oonld BeQ any ttich goodi aa 
iber had made advaacu upon, luilen redeemed whhb Iktve rnomtha of tha 
time Mfrrccd to. 

Willi retard to tho paver of bomwing and owing, the Company were not 
|wjmi!t«d 10 " tximiw or owv " invrv t)mn llic amount of ihnr capital; and if 
ihey did. vAch mvnihcr wa« iRndc liablv to the crcdJton In propailion to their 
■lack: n vcvy wine and nlntaiy rcfculathm. 

"nte Bank had not been long La (.-xirti-noe bdbrv it had to vncaunttrr finon- 
dol difficuttin of no ordinary chnractcr. Tlie year iiAer the Ch)trt(-r hiui been 
giantcd. armn;;«inent8 were made (br the entire rccoina^c of the nlvei moniat, 
■ great unilennkin^ in those duyn, and in v}uch the Hank played a conapleuaai 
pwt: while it RUtained great Amdvantaf^ee owing to the icaicity of metallic 
mooey thimi^aut the country. Mints were, Ihonrfffrt-i ntahlUbed in lUffcrent 
|art» of the kinjpiom : but in the mettii lime the laiiieg in urn.- iia cri'iLil money 
were at from 30 to 40 per cent, deicoiml ; and dh the ({renter iiortuin uf ila 
fund* was locked up, the Corpontbm bad no means of llijiudating the demittda 
n|Kin it in csah ; it, thereAve, adopted the plan of payinf by jnitalmenta at tba 
rate of 10 jicr cent, ouce 11 fintniglit, and aflcrwuni)! j |>ct rent, oner in three 
monthL This expeiUetit hrought the not« of the Bank to jo per cent, dia- 
count in 1696. which oampelled it to iwe bills of exchange for their notea 
Iwaring intereet at 6 per cent.; and parties oving mnavx to each other wen 
Allnved to trantdbr their accounts for any ttim under fire pounds 

The nMt exiterimsnt which tho Govemmntt introduced w a substitute for 
the aearrity of spedo woe the Eschrfjuet^bill, a form of paper-money fiat set 
ooflMby Mr. MontoKne, the then Chancellor of the Exchequer, during tho 
rMainagc The Unnlc was highly isstrumcnfU in the cin-ulation of ihcw bitli 
«i behalf of the Goiremment. 

Mr Lowndcii, in liLn Ui'iH^rt to the L«M* of the Treasury in I $95, haa ^VM 
on intercatin^ account of the plan arranged to carry out this scheme. The 
following is a copy of the hill intrwlueed : — 

" Ko. I. NoniX'iiit^N. This bill entitles (hu bi-orcr to tho sum of 
til tie paid with inlennt ufter the mte of five jiounda i»er centum per annum, 
oat of the fund settled by Pnrliami>nt for ivti^sction of the rvglster for oUpi 
or dlmbUrilcd money kept at the pluor aiiin.«nJ(L'* 

Every lull bore the name of the place where it was to be at last satisfied. 
Bat wldla Ihe introtlucUoD of thcM bills was a grent ]mblic convenience, it led 
also to great speculation. Tho Qaiik, however, took care to secure its imri- 
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I«gcs in tlte emwgency, otul iu 1697 applied to Farliamnit ibr a re&ewKl ofiti 
Charter, tluiu^h the fint ono had only bees gmntctl thna vean. The 
8^9 WLlJiao) III. empvwtni tbe BflUk to incrouK ita cnjiilat etock in the 
depreciated note* luid tillles. w Ibiil these securities, which hiid bvvn bouuM 
at 8 very grrat diacvunt, w^-ro suddt-nly nuw) coiiaidcml^lj^ bIiotc par, thu 
Dank Stoek with whk-h thejr were purohued setlinit at 11 1 per cent. Th« 
pio])onion9 in which the Bufaecriptians were to be made were four-fifths in 
tallKe, and one-tifVh in Bank>notce at their par value; the interest on tlic billim 
to be fixed nt 8 per cent,, Kcund br a duty impoKd on nalt. The amautit 
added U> the ca^rita] Btnck on tlii* occ^oo inu £1,007,171 lOJ., makiiigthe 
total £2.101, I7t lOf. i but previous to taking tn any new subscriptions, the 
oM ca[ubal of £i,300/x>o was to he niadc up to £100 per cent, for cac^ 
member, and wlwt rfmnined aver nnd above was divided amoni^t the old 
□lembeni; tbe Bank, after this newr nulMcription, vas allowed to i«uc an eqoal 
funounC in its nol«*, provided th«>T were anii'wcrud on demand, or in default to 
be paid by tho Exchequer out <jf the find nionwy dnv to tbu Baak, By this 
act the Charter wu prolonged until 1710, and vereral other rtfjculalioia and 
invvwoiis WW introduced; nne waa, that no nther nntilnr corporation in the 
nature of a Inuk nlinuld be establadied in tbe kin^onit fnrKvry nflht* Com- 
pany's mhI, or any of its scaled Inlls or aeokd notes, vnu made felony ; the 
capital of tbe Bonk was to be csenipt f^m our iax; and not linlile to 
forngn attachment; and no canlract for its mlo wai to bo ralid unless regit- 
teml in the Rank books si-veii dnv*, and uctuidjy transferred within fourlccn 
days. 

In 1704 tbe Bank had to most the coni)K-tition of u cnni|iany. called tlie 
Attn* Advfn/urerr of iCnpland, to whom a Charter had been granted li> tlw 
Crown. Amonia^ llu; jwlitioners were tlic Duke of Leeds, Earl Bolingbroke, 
Lord Gtdldford, nod Sir Thonuu oiiil Sir Humphrey Mwckwurth, the Ia«t of 
whom wns elected Deputy-Goremot for lifu; luid appears to have been one of 
the modem style of ipeciilatoio. This Cominny formed themsi-Kcs into a 
Money Bank, and droiLatcd thor sealed bill* nnd cash noice in London, until 
iMtfldaed by ■ clause In the Bonk Cbuter in 1 ^c%, to which it will be neees- 
BMj >wrcafter to refer. This scheme was maintained tn tbe Uoynl British 
Bank style, and about the tame icn^h of diiratioR, namely, Sve yean. 
by imposing on the ptO)>rie(ani all mrts tjf shum profits; by jnirchaang lead and 
BthoiBe ftom other persons' nunes, and by jmrchajiing silver extruicd ftmti 
lenl of other Biine», and getting it coined at tlic Mint ns the produce oS the 
minra of the Cunipany, during whteli ttme fresh nillE were made to pay tbe 
wages of workmeo gntttljr in arrear. Out such wvre the pr^ctiM-d dehosons of 
Sir lliunphiey, thothv «r«cted dutrity-ocbooU with the Company'ii money, to 
draw into the scheme a nimiUt of well-dimmed penont. It is sciLrccIy neces- 
sary to my lluit the scheme ulttotolely ended iti a stoppage of payment; nnd in 
1710 a parliiunvntnry cntjuir)- wu» Imdituled itilit iln Cninwi-tionii, wliich shewed 
its tow es in booking luid nnioitiued to £B8,cco, imd the following resolution 
wo* poatd, m*mUu mnirtui'tctnU, by the Houmi of Commons : — 

** That it appeora to this Uousu that 8ir Humphrey Mockwortb it jfoUty of 
many iwtorious and scandalous frauds and indirect pmcticoi in viohtting the 
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Owitcr gnuited U> the Nud C«in]uui,r, in hreach <rf hb tnut. imd to the plant- 
fert wrong and opptwum of the praprirtan nnd crediton tf Uir C-ompon^v ; 
and tfa« like unanonit^ li rated agidnit William Sherca. the CdmfNUtv'a Sect«- 
lanr, and Dfkm, th«r Tremum ; nni) that a Inll be bnmgbt in for preventing 
them Jhnn leaving the kioKdom or alienotiuA their catatcn" Sureljr the honcat 
and fltnugbtforwan) war of jiroceedlng agalnat mich chanteten in tha^e davx 
night be benefSmlly ndoptnl in then timei^ when friud and swindling hare 
naiumed a moat refined and educated esterior. 

In 1704 the Bank fim iiiidertook to drculale Exchequer Bilk for the 
OoretmBeat to the extent of £1.500,000. at 4) per cent intercil, and to 
rcnwla a Corpomtion till thia amount ns redeemed. The Bank also inued 
haiealed bUla at id. per cent, per day, to eudile it to iierfurni iu (.■raitntct. 

In 1 70S the Bonk accurcd to itself the sole prit-iJcge of Banking, hy tntro- 
ditcing thnl nrttabk* claiue, which haa to this <1bt been the subject of dispute, 
cDntainM) in the jtli Anne, cap, 7,M!ct. 61. wherein it <nui oiincteil, that, — 

•* During the continuance of the Corponttiiin of the Clovemor and OumiMin}- 
of the Bank of England, it ihall not be biwfid fi>r any body (lolitic or corporate 
wfautaoever, creAted or ici he erentodi, (other than the mid Umomor and Com- 
pany of the Bank nf Eri<;iand,> or flir any other jwHiMwluiUfNrMw, tmitiMl nr(o 
he onftcd in cmenanti or pATtnenhip, axoeeding thv number of sx pcraouB, in 
thut purt of Great Britain called England, to borrow, ouv. or take up any 
t'lm or turn* of nonei/ on iMr dilU, nolet payafile 9n <ifman<t, or at anjf 
leta time than ntjr month* /ram tkt linrrott^inff ihrreof." 

It lA from thtfl {lerioii that Die Bonk of England data iU lint power of 
imine pn{)eT^nuMiej' af^lmt all conpctiton, and of j-rohibiting all competition 
in Banking by a partncnhip exceeding rix in number. Bot it 11 ncccaniy to 
mention, that this elatue vna [irin4'i|>ally nimed agatnat all wrh Oont|i«iuieB aa 
that of the ** Mine Adventure Companff,'" which baa been already referred to. 
In thi« Kimo year there was a run on the Bonk, cauwd by a throutcncd inva- 
rim of SoDllanil by the French in aupport xd* l)ie ilaiina of the PreU;[H]<-r to 
the Dritiih throne, which waa reliered hy llic Government allomnii 6 per cent. 
latcrot nn the aealed biili of the Bank, which hud prvniomily oul.v btinie j |ter 
cant. ; and large enina of money wifv oflerud as adranct* ta the Bank by tlii< 
J>ukea at MaHborough, Newcastle, and Somenetj A call of ao per eent. was 
bIm made on the proprietors. 

In 1708 the Bank L-irciilMed for the Oorcmment £i,5CO,oco in Exche- 
quer Bill«, townrdi meeting the supplier of tht; yenr 1709 ; and an act 
waa i<waed to enable the Bank to dmihic it« cjijuUl, which tht-n stood at 
£z,3oi,i7i 10*., by jieliing the additional stock at Xi t$ tar e\'ery £ico aub> 
KTtbedi which waa all accomplished in one iluy; and another ti^liou might 
iMve been obtained hod it been required. The Biuik. »ii this ovraslun, agreed 
to ndmnec £400,000 to Oorcmment without additional interest, fhiin ibo tst 
of August, 1 71 1, increasing the nri^iiul debt due to the Bank fW)m£t, 100,000 
to £t, 600,000; but the Hunk wns tu lie allaweil discount, iit tlie rate of 6 per 
eent., until August, 171 1, nn tlie £400,000; this, with the 15 percent, pre- 
mium on the n«wly-«iib»cribcd cni-itaJ. eiuiblpd tlic Honk to ndvancc the 
£400,000. The Bank also a^ceed tu cancel Excbc<iuer Bills, previously iMied, 
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amoontiiifc. in princiixU and intcrciU to i)i.775>ci7 ■;'• lol'J.t on bcinjt 
nOawnd intero*t at 6 |jcr cent,, hbh BDiiuity of £icA,5oi iji. ■;(/. per ftnnum. 
Tlic Bonk under thu act vu allowed to make dindcnda to its m«mbcn la its 
capital ttock, anil all lU totmer priYil^{es were conGnnnl until Uic ist of 
Augiut, 1731. The capital at this penod stooil as (bllows, wUli toteitst at 
6 per cent. : — 

£ t. d. 
OnjMtal prerloua to 170S <■•••• (•^•(•••••••< 2,101,171 to a 

Ditto suUwrihed in 1709 ■ • 2,201,171 10 o 

Bv anlditional adrance to Gavenuneot 400,000 o o 

ilv tlxcboquer-failli cuKellod ■•77fiOi7 (7 io| 



Torn] £fi.577.37= t7 loj 



In 1710 aa act wu pMHd &r campelling the Bank to exchan^ Exchequer 
Mils An ready money, oo demand, nnd niaa Ibr jirevcnling uiy penmi ttaax 
bonfc Oovemor, De|>uty-QM-emoir, or Director of the Dauk of England and 
the Eivt India Compoay at the eame time. 

In 1713, hy theiUtut«of uth of Anne, mp. 11, the privileges of the Bank 
were extended to the ist of Auj;uBt, 1741; and on twelve monlha' prenoui 
notice Iwiiig giren after tliat data;, aiid tlie reiwytnent of the OorcnuiMM dtbt, 
Um corporation iJiould ccuc to ensL For thn the Bank iigrc«d to dmilatc a 
further num of £i,ico,ooo in Kxcheqim Bills, at the rote of 3 per cent, per 
nnnum, and an iddhional sum of £8,000 per annum, until all cutnnt Kx«hc- 
quer Bitb should be |>aid off; for wMch the Oirtcton miffht call oa tb« pro- 
prieton far additimuil cait^ta!> 

In 1714 the di?irlijiins hflollb, and ultimato death of (^uecn Anna bad ■ 
MriouB eifcct on the prices of public Htcuritin, and Book stock fell Anon n6 
to 116, by a sercTC nm u{>on the Bonk for aevcnil days; but il «» only tern- 
|»nuy. Thv Rebellion nf t7i(; being quelled, mid King George I. hcii^ 
plsM-'d nn the throne, oao nf th« fint aets of his GoTemmeDt was to oonOnn 
the priTilegefl of the Bank ; and by nn act in the first y«ar of his roigB the 
corponitioo agreed to cancel £i/x>o/>ooor Kxcbeiguer Bilbat 5 p«rct»it^ and 
toocveplan annuity of £8B,7;i ?<. io}rf. in lieu of £104.501 13'. frf. for 
Exchequer Dilb prcYtously osncrllcd. Far circulating the renuuning Esche- 
qner Btlb, £2,<;6i,oi5, the Bank wm In he altaired jt per cent, per annum 
fyom Chmtmoi, I7i7< Br the some act, tlie Bunk agreed to advance, at 
5 per cent, interwt, all. or pari of the turn of £1,500,000 towards r«dncuig the 
National DeU, wlira wanted, Tlw cviginoi cajtilal of £t,6oo,ooo waa to 
contiiiiM at 6 per cent, to the tot of Au^pist, 1 741. 

In 1 7J0. when a propoaol was made by the Sonlh Sea Com]>any to givo 
£j,5oo,cxx] tat the pririlogo of tnking in all the irredeemable and rede«inable 
debtaat the Exchequer and tlie Bank, the latter Corpomtian offered £5,ooo/>oo 
for the nme privilege, and aftcrrards £1,700 of liwk Ktock for itctv £100 
irretleetnable Lnng Annuity: but tlie 8outh Sm Company having bid 
£TtS^7tOOOt their pro)iOMul was acn'jrtcti; tho OOfBOqocaen of tbk jobfafalg 
hare been described under the head of '* South Sea Chmpan^.'* In this yoar 
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tt*Bnk«f EngludtM vcUmUic |«irat« bankai, ftspcritBced ■hoMjdnda 
vpmi Ikon Ibr %pwie, ibo laU«r hating Iwt om a graK detl on Um wobiMw 
of AmUi Sm Mock. 

tn l?£a t>ir Bank wwi authoring) loincfnuc its ai|>ital Mock br imrehHiag of 
Urn South Sra Cofnpuiv an annuity of £.100,000 a ^nir at 10 rnuii' (lUidiMih 
M-C4,c>oo,cco 01 5 |»er coil latcrat; to toaki tldi purcbaw, tb« Bank o|Ma«d 
B«u1«eri|«ionftiriicnpttBliiockof £],}69^jo loa. at ttSperciml., wUchpro- 
duord nitun of £6io,i<9 io>.,nuikini;th«tatel cs)iH)iI£9,5;(,oi7 ifi. io(i/.i 
tba tBlemt an whitii waa tii be rctluced u» 5 fier c«nL imlil MtiWuiimer, 1 717, 
widaftenrank to 4 per cent., cxcetJt on the debt of Xi.6co,ooo, which «iista 
onttlBue at (I per cent, until 1 74:. In tbtr mmv year it mu mads fdonj- to 
ro ttnt g rli d i, alter, or fbrge l)ank-natc«, or to erase or alter any codoncmeBt 
Itiermn ; oc to tender in payment, utter, vend, sxehange, or barter any mich 
Bank-not£a, kiMniing the «sne Ut be nltt-red, rnr^, etaaed, or cauntetfrtted, 
with inlentifln to deftauil the Bank, or any other penon or body politic In 
171? (be Ilonk received tnm the Sinking Fund the snni of £t,ooo,ooo In pATt 
redemption of the annuity granted for cancelling Kxchecpier BtUs in 1JC9, 
anioundngto £1,775,0:7 17*. ir^(/,nnd lulvonced toOovemnierit i,'i,7<o,coOp 
at 4 per cent, intcreat on the BecuHty of ibo duties un coal and culn]. In the 
fidlowing jcarllM balance of £775,037 17J. io|rf. wns repnid, w irell u a 
fttrtber lum of £500,000 from the Sinking Fund ; but (in lulditioiinl buiu of 
£1,150,000 waawltunceil on the aurplus of the lollery at 1714, thereby in- 
ciraMng the Bunk del* lo f io,ico,ooo. In 1738 the mm of £i.ooo/doo wbb 
paid off ftom the Sinking^ Fund, which redaced the debt to £9,100,000. 

In 1741 the Chailer win again roncwcd by Act 15 Geo. 11. rap. 1 t, until 
I7«4. The original cnpitiU of £i,iSix>,oco Ictit lo the Uoreintnml, hail boma 
6 per cent. inteiv«t up to this date *, but the Bank ngrecd, under iTiia Atl, to 
adrance to fSovemmcnt a further fom of £1,600,000, without additional inte- 
tmtt nuking (he fum of £],wo,ooo, at j per cent, wcurcd on the Kxciio 
dntiw, ao thai the imnual interest was not increaaed, and a Aiithrr amount of 
£t,<o(sooo waA aildml to the debt, making it £10,700,000. 

Anderson, in hi* Hialory of Coinmcrcc,* glrw the (hUowing •latenient of 
the Block nnd Fonds of tbe Bniik to the done of 1744. 

I. Original Cspiml doubled at 3 per ccnL £ji2co,ooo 

3. Conn-lliiig Exuliequet Btlta 3 Gi>o. I., at 4 per cent... foo^ooo 
J. Pun:hiue«l of South Sea Company at 4 per cent. , . . ■ 4/>oo«eoo 

4. Annuities charged on nirplu* flind» of Loiter}' of 1714, 

at 4 per ceiit > t, 250,000 

5. Annuitioi chnrgcd un Coal DuUea at 4 per cent, .... l,;50,ooo 

Total CajHtAl lent to OoTcmmcnt £10,700,000 

TIw ioter««t payable oa £3,100,000 at 3 per eent- £96,000 

Ditto on £7,500,00001 4 per cento... ic>a,ooo 

Total of pttblie interest £39^000 
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It mult be noted, that though the above sum of £to,7oo,ooc woi due la Uw 
Bunk, jnct the tnuisferable amount In the Bank books «w ontv £^^^00,000 
Bunk itock, thero bnng £900,000 of undivided eaiHtal Kmauunj; in the hands 
of the Corporatian. The Bank hiiTtng divided nnongut Itt t>ropr;ct<!in for 
•everalyetnadhideDdof flpercent. per annum, this lUDounttOO £9,800,000 
of itock, yielded £539,000 per annum; from wrliich dvduct interest paid bjr 
the public, £396/x>o, Intring a bolaiicv of £i4;,occ, as the profits derived 
from Imnking ; and allowing that GovemmeDt paid 4 per cent. Interest for the 
renuuiiing £9<x>,(x>o of undivided ctipilai, the pro6Ui on Iwnking amounted to 
£107,000, from which deduct eiptmnn nf mnHiigrnivtiL 

la 1745, Cbarlsa E4wanl Stuart, known as the I'retender, hod to for nic- 
ceeded in im pretenaaoa (o the English throne, m lu have renched Uvtby at 
the bnui of a bodjr of Hi)i;l]Undi;rt. Tlii* ljiumiI h run upon the Bank the 
inatant it becAOie knovn ; and the funds fell at once to 49 ; and in order to 
ffda time to piepnie Sot tliis uD<-xi>octcd calamity, and, to avoid banknipt«y, 
it adopted a curious stratajEem, that of employing parties to present aotc* tU 
OBv door, which were paid in snail coin to gain time, and re-enter by another, 
with the cash ihey had rcocivod. Francis, iu his History of the Bank, says, 
** the b^iA fidt holden of notes," by thU scheme, " could never get near 
■aon^ to present thom," which is rather ditHcnlt to understand- Ihc most 
efleelual chei;k upon this drain was undoulrtedly tbo nteoting of the mcrehanta 
Bod tndan of the City, who poaed a leaolution to racdn the notes of tbo 
Bank in payment of all aiuna dite to them. The forces of the Pretender 
having bi'on defeated, the Bank naiunci) its foimer funi-tiuns in seeurity. 

In 1746 the capital of the Bank wait further iacmuKMl b^ its conconting to 
deliver up to the (jorenunent £986,800 iu Exchequer Bills, and to receive an 
annuity of 4 per cent, for that amount f^om (bo fund derived from spirit 
Uoenaeo, making the capital £1 1,6^6.800; but at the Ri<nk held the undivided 
■um of £906,800, its tansferaUe capital amongrt the proprieton was but 
£10,780^0001 

In 1749, by the 23 Geo. II. cap. 1, Ihc intcrcot on the Public Debt was 
reduced f>om 4 per c«nt. to 5}, and ctAcrwanlB to 3 per cent. ; and the Bank 
■greed to accept these rates on £^,486,800 of lU capital ; the rata of 4 per 
c«nl. to continue until Chiistmas, 1750; 3J percent to Christmas, 1757; 
and after that date, 3 per ccnL per annum on the entire Public Debt. I'p to 
tbJa period the Bank had not inued its not<>9 ibr a Icm gum than £zo ; and it 
b said that not a single inatanm of forgery* from the commmccment liad been 
known. 

In May, 175^, war was declared against France for depredations conuniltcd 
on the British cnhmies in Amt-ricn. In 1758 thv firrt diKOTcrr of forced 
notca was mode; the individual who was detected as the author of this act was 
one Richard WilUani Vaughun, a lincoMlrapCT at Stnlford. who had adopted it 
for the nov^ purpose of plucinx the notes in the liands of a young lady, to 
whom bo was attached, ns evidence of his wealth. 

In 1759, the WOTS carried on in Qermany and America occasioned a groat 
seatdty ofgold nnd silver in Englartd; and in order to provide for thisdcfi- 
dency, tlie Tank, in April of thnt yenr, tfwut:'d for the tint time notes for £10 
■ad £15, to meet the conYenience of Uie public 
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Jm 17&4. hj lite 4 Geo, III. cup. 15, the Charter wu rn>«wcd unlU 17I6. 
Tht barfuo, on thla oeeaaiaa, mwt a Hiin of £\ iu,ix-o piud to Clmrrninml, 
witbont way coiuidcrattoa of intcmt or prindpii] ; a liu-t wnrtlijr of Ditlc. n» 
hmag the fint actual Bioner coiuJdpration paid by ibc Bank for the coatinu- 
■noe of its pHvilige*. In 1 769 the goM and silver coins became nry tleficlMt 
in weig^l, in coiuciuvncv of which cold bullion soUl at £4 lOt. the onncei 
and nJrer bullion at f.t, lod, the ounce. Iii i;?4 great diatren pnraiteil 
nwngat tb« cosunerctat, manu&cturint;. and iodiu4rial daaaei, whieli ktl to 
maay Jbiluree anxmgM ibe Londoo banken^ a> well na m«Khant» ; wbil* the 
naak milTrml coiuiikinble loaaea fma the hi||h inicv of |^ld bullioa. In 
1774 * »>* Ro'^ coinqge w inued, hat a gmt (|uantitr soon dinitpaarpi], 
dgata(le« to find ila wnv into the meIting>pot An act wu also posMd thia 
Tcv to limit Bllver coins w n kRnl tender to £:.■;, or hy weight m 5/. ui. per 
■tandard otincc, w il wia nippoMd that mach of the gold c«in wat Imugbl »p 
vilh the doprerialetl silver for exfmrlalton. 

In 1 78c thv Bank had to encoiuitvr a now diflicultj', ariiing out of the riotl 
headed hy Lord Uvot^e Uordon; but bjr the boldncwnnd atcm mutanco of a 
bodjr of citiiettM, nnd thv aHin-rt uf lliv lUnk, who t-unvfrted the itikitAiidA into 
ballets to lire upon Iheir aOBBilniiU (roni within, aided hy a military force ftom 
without, it W!M ftl>I« to rent! the rioten ruccaafbll}'. 

In 17S1 Ute renewal nf Uir Charter uiu diBCuaK<I, thoogli it* legal lomt had 
DOtyetexpired ; ami by (he 11 Cieo. III. cap. tic, it waa extended to 1811, hy 
the Baak nofeiiting to lend to Goveniinent £2 000,000 for three yeans at 
3 per cent, per annum. A call of £S per cent, waa alto made on the propria* 
totm or £S4:,ooo> making the total cnpitul £1 1,641400. 

In I jH^ an act was poawd to alHtlisli the ane uf laities.* In tht; Mime year 
Uw Bank compounded for itanip dutie«, ly pAylng the imnuiil sum uf £1 i,ooO] 
atid the charge fin managinft tlie itublic debt was mluccd itam £sfii loa. per 
niiUkm to £4!W. In the following year the bullion in the DAnk wai reduced 
to a *cfT low figiirp. IwinK only £590,000, which principally aroec from tho 
great eiten»i<>n of nriti«h trade and commerce. Dut the Bonk had now 
Approached a rery critical period in it* hinory. 

In 1790 Sir. I'Ul put in a proposol for paying over to the (iovemnumt the 
undaimad diudcnils in the liands of the Buiik, wliich iimaunUnl to about 
^547*''^^ leaiing only a balance of £50,000; botb the Monk and the pnlilio 
were mllier aj^tonialied at thia pmpowl, anil looked upon it &a a brnuh of 
public faith t while a C'1mltc^prDpo•ition waa made by the Ilank, (o tend the 
Government £5co,cco without iniervst, uiutl th«»e unclaimed dividend! 
ihould be \em than £f<^,ooc, on cunditian that the claim ahonld be nban- 

* A iitMie* of rod nide of wMd of diSnviii kmda. Init gpnnalljr of hacrl.wiMd, which 
pfOdaOM tta wiM aul ; tbtt* taii. w iiwd in (be Kirbrqutr. wcrr four-iHlod, bsvtna an 
OM ^dt eatain acidic* »r inailu. rcprtasiiCiii )( Ui« t uiu (ur w l\icti (lis UO^ mm boUt t taOM 
notcliM were Tuusd •« a* to TrjiRMniC >utii» Ircin ^i.opo (u t«., fcc-i aou <>» !■« opmaallr 
■Mr* w*v« writlcn llir ainouTM of Ibc pajnimi, fli« nuiw of Uw jpajvi, olUi lb« i5Mff.1<]r ari 
oAmt imMinicd tat that purpoar, nilrd ■ Teiler. tmot tlw rmwb want luUUr, bi riU, 
Th« rM *•> then iplil in two |uni> Iniiiihvijt, ui lliiit Ckcli |rioca cuiUainid una ut Ihm 
■rilC-ii nidn. and dt* half of cvrrj notch mi i>n it ; ntir nf tUrte itu jtlTrii *■> tho iirraun 
p^viiiiE (be atoatj. aoi Iho other wu depmitnl in tbu Eirhniu^. Mrnt nf the rirhi^ijucr 
uiliM wwt (Introrvrf ill Uw banoiiu ofibt uIJ Umunof I'uliiunnti anil ilt« um of ihcin 
wMtatirdy dMcmttlfuwd ui rc«<KUllui§ tbc £xcht^uCT deparUUtai La l9>4> 

H 
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ilonnl. Mr. Pit» wibcIv wwptod the proposal for tbo tim<i l>at htt fmpo~ 
dttan has long since beoomr n principle in the BniiV mannflcmpnt, !t vwi 
then nippMcd hy soino of Iho Bank Dimlo«» (Iiut tin? Mirpomtion wm 
entitled Id those nncUimed diriJendu; itnd even such men u Durke and Fex 
wcro foumi tn Parliament on the side of the bank; hat the right of Govern* 
meni wv» too cletu- to be quntioned; and in 1791, a Uit of persons entitled la 
such dividends vas poiltlirlicil for the ftrrt lime. 

AtxKU this jteriod the revnlutiomtry doctrines which had agitAted Fiantrc 
since 1789, bei^im to cxerdx a powerful influence tbrouKhont Europe, and 
especial)]' in En(;land; and though her trade and cotntnerce hud rapidly 
inermsnl oflorthc peace witli Americn, there was great commrreicl di»trcsi 
thiooghout the country tovarda the end of 1 791, which was the forerunner of 
<Hte of those panics which hare l>ceoine m> fimiillar to Knglotid; it wa«t in tact, 
the first great confiict between the Dank of England ajii private hosken, who 
had then became mthn- numurons throu^out the Iftngdom. On the 19th of 
FubrusTy, 1 793, Iho Dank retunin! the [laper of Liuiei Sob, ft Co., bonken, 
who slopped payment the next m'Oming for nearly a ntUtion ttetling. This 
became the ngunl for unirowl diftruM, which spread in all <}ireeu(m* Uke 
wildfire, and upwards of one hundred country hanks were compelled to suc- 
cumb to tlio ftlorni, tcilh amjilt awl ralid leeuritiet at their command, which 
could not be renlized. 'fbc Dank, by this act to save Itself, ralMd up & new 
Bupentntcture of difficuUio. The circulating meditun became so cfHttiaetcd 
as lo demand llie immediate ntlentton of OoTcmmcnt; when Mr. Pilt, on >t 
pelilinn fWmi the mctcliantdaBdbaukenof the City of London, who met al the 
Monfiion-IIuuse^ propoaed an laeue of Exchequi-r BilU on good seciuily for 
£5,000,000; and such was the efi^Kt upon public confidence, that the smn 
Aqatred, only amounted to about i.'z,!c«,ooo, which was tUl rtp^d. 

In ii^i Prance declared war a^nst Great Britain and Holland, which 
caused a great demand for specie. Itfr. Pitt, as Finance Mininer, wna gra- 
dually placed in great difliculties with the Bank from 1 794 to the bepnolng 
of 1797; bat the cifculatiun of tbo Bank had Ifecome so inadequate lo Iho 
public want*, that iu 1795 it cnmtnenced jnulug £5 nntn, which greatly 
relicred the jircMure on its metallic rc«ourees; yet all expcdienta to ettahllsti 
an equililirium between its notes and cash, appciur to have &iled, axvA every 
month its aflidni grew more critical, so that the Bank was driven al last lo 
pan tbo fbUowbg report and reaolulion on the 18th Janaaiyi 1796 : — 

" Ths Oottnun hs*lii( htCsmed the Conn, tkst u ooi)c« vm thin nwrniag br4i(|[)it 
froEB tba TitwnitT. Uiat ocrtain Wlla dnwn M tbo Cnnimi«wnn«w oT ifan Trcamrf, 
•iBovoiiBg to ■b( «iim of ^soi.oeo, would fsll due oa Wedncsdar, ths jrl of Fnhnuuy, 
ftnJ *rtr diivclcd tur |i«jineiit st Um Bsak, anil tlwt nun now advsnecd on Tteuurr UUs 
U ^1,1(7.000.— 

" Bxsotvao cwAaiweeai.v,— llMt tbe 0«mn««- giive dbsctisni le ths Culucn mI 
to »4»»»9f —y wi BwqF^ Ih* ptgmtnt ^f tkett MU, n»r to dU^hargr aitf p*ft 0/ tKt 
Msi», MMf ss* aMNSy sftan ia ttnt 4mch ftr thu fmrfot i U uKich cnttt-ch numrfttiaU 
h* SMtHsfNlit 0fpnprtMt€4 to tkfte UtU." 

Never, in the history of the Bank, Itnd ihe credit of t)ie British Govonmcnt 
ftsKhcd so critical a jntiit, and the Bank itaelf wm placed in a very tryios 
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rititaHoo. The Mcnt, Uuit wu dkortlf alt«rwvda Ui immortaliM tbe nnmc of 
Wnttun FiU, «M at thU moinciit nnrvTcaM. On hariag ■. copj^ of the 
nbovt malntion pretenteil to liim hj the GoTcroor and Depoly-OoTcnior, be 
repUad, tliat ho would " took into the sitaation of hi« klfiun." Tba comnwr- 
cU commmutjr now began to reff&nl this Mate of things with onziBtjr, and 
even with nUnn. In April, 1 796, a number of bknkm and machutt net at 
Uie London Tavern, and puaed the following roMrintiaiH:— 

**1. 11iMUbtka«|ibiiaaaf tU> OMtUni, tbit tbtrc t>M cxitud foe k eonddjtfkU* Unu 
pHl, nul AoM eu«t at priiwit, ■» al mr mbi f temreUf nfwtamrj im Iht CUg ^f Lattimn. 

" X TliUlUa tcu«U]rtwo««<4«eUeflf, If ButMitlnljr, frou to iNCrriu* (n tkt tmmmeret 
^UtnutUrf. tMd /rvm Ihe tr»»i ^mlm mM fm a/ mrmnUtU diieaumU, xitrA lAr Ifiiit* 
^f Smjrltim4 li»» UmmgM yrvfer la fmtndmet in tA* CDMdmd ^ lAi riMIUkmtail Atritiif 

Other roioluttons were paMed at the meeting, condcranalory of the practice 
of eontracting the diculation, which wm dioiintiihed IVotn Xi 1,433^700 in 
March, 1795, to £8,640,000 in FebniaiT, i797> «■ exhibited in the following 
balance iheet :— 



Dr. 

To Bank-ntitea out £8,640,250 

To other Debts, tu. :— . 
Drawing An-nunti^ Au- 
dit Roll.* Kichequw 
Dilk UvpiMited ; ilOii 
rariou) ulhvr doUa . 5,i}0,i40 



Balance of nirploB in Ei- 
vonr of tlie nank, es- 
Hiuavenf UiL- Dchtfrom 
tioTcnunent to the 
Biuib, at 3 ]>er ent., 
wtiiL-li i* a pledge for 
the capital 



£13.770,390 



3,8)6,8^0 
£17,597,180 



a. 

By adrancca on Qorcm- 
mentSL-curilin, vis., on 
liuid atid mall, ■;94» 
'7951,1796. aod 1797, 
oil Exchequer Biib, 
Trcanir>- Billi of Ex- 
f^iange, and ioterant 
dao £io,67MVa 



B711II other credits, viz.: — 

Caalionil bullion,! liilb 
diacaualed,niuiiey lent, 
and various other arti- 
cle! ^14*790 



■£> 7,597. »8o 



Bank of Enshmd, 
4th March, i 



Br the pennancnt debt 
due from Oovernmenl 
for the capilAl of the 
Bank at } per cenL per 

annum £iij6S£,8oo 

(Erron exoepted.) 

(S^ned) WiLUAK WALtea, 

Dcputjr-AcoQuotant. 



■57. 



At tliin ciinia iho King mu requested to comc irom Windsor on Sunday 
monuog to be prewnt at n Priry Council at WbilthaU ; and initncdintcly 

t Ai.i.Asovua girct Uw ipccie at tliia daU at tf i,afi,oaei aM Ui Amkm to too Btak 
P ioprie t on, p. W. 

n 3 
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afterwards another mcctinff vu held in Downipff-Strwt, otlcniled bv the 
Miai«tcr«aiiil t!ie (iovemor and Deputr-Qovemor, atid the riirrrton uJ llm 
hunk, when th<? following ordv »■• inucd :— 

" At k CvuBcil Cliunber. M1iit«h»II. Fcbrutr; 36, tnj. Br tlw t>ord* of Hb M^eal);** 
>l<wt BonounfaU Priry Connnl. 

Tas Lord Cvaicxli^b, [W«diii>- K*«t. ?rai)c». 
•uBH). EAki. LtviKroot. 

L«kii PkiaiDOY ^CbaTRAM). LomD G>irhVrii.a. 

UcKB or PoaTLAKB. Uk. Cmahcblloi of ma BxcMftcaa 

BlAanvis CoKXWALLia- .rtt'itLi*»« Pirr). 

" Upon thr TriiiTwnUitiNi of the OiMBMUor of Ibe Exchniufr, sUUde tfaat, from Um 
nmltof ttwDtf'jitiiatioa wfakhbahaa roMiTcd. anil of th>! rnquirir* >hich li han tir«n Mi 
duty to mak'?. K«|iTtin|c (ha eO»n of ihe naiuual dcmanili firr iiirac that ban Wm made 
ujMia lh« mrtnipalii, in conrnjuriMV of tbt iU-founded ^r tXxggtTattd »luvt*. io diffcKnt 
paita of (be counUy. It sppvain Ib*I Dnl«M Mine meaiurr b iBUnrilialclT lakm, ibrrr laaj 
tic mMon to apgirebriMl a waul of a tulBriimit NiittdT ^' ^"'^ '" >i>ai>cv tbc cxijfccicm of 0» 
tmlilie MniM : it U tlM unaabuoiw ojiinion of lh« BoBr<l, tbu It U indLt|i«Tittbl; Mcca- 
■wr, (or the pulilir Mrvifv, tlial Ihn Dinrtnn of th* ti*ak of KiiflaiMl ihuuJd futbmr 
Umtingaita Mat iA^Mtfmntt aniil ihr lenM of pailiamrnt ran be (akmon thai luhjeci, 
and Hit pnilm' mca^um aibiplod tlwrBon, Eur nuBMlntng tbn ni«aiH of olMulatkia, Hid 
(uppvitin; itx public and eoBuuercUl credit of ibo Ungdom u (tit* bnponant cuo^uitiurc. 
And it ii ardeml Ui^lI a oopj uf ltd* Slliiulr b« trauioaittcd Io the Direrton of Ihe BmiIc of 
£i^Flaiid: and lh»T **^- ^*t*'^ miidrod, on tbr croiinJ* of tbe exifeiMy of Uw cbm, to 
COtlf o i m thereto, until thr antsF uf ParUamcnl can he takm aa afiffnaid. 

" (Siciiad} W. PAWKSitaK." 

The ffflfct of thu oriar acted like tiueie thnmgboul the kiuftdom, and tlH> 
following roolution wns tigned br upvordi of three ihoiifand banker*, mer- 
chiuitA, andtndcn:— 

" BiaoLvaD uiraHtMocai.T,— Hut w«, Ilia ■nd«t«lgnei). Wag faigUjrtnHihk Imw 
nrruaarr ih« prewrratiou of pablic credit io at Ihi* Ump. do B)o«t mdil; bcratij dccfarr, 
that «« H ill tiul rrftue tn rrcdre Mank-tmtrt In pajfinrnl of amg turn of moiwy (• tt fmU 
fo •>< - Mflrf a-^ u-ill MM our nfMO«( fitdemwourt to mMlit »lt owr p«gmtnU in :itt mmk 
mamnrr." 

Of cDursc lli«Te wore then, oaiiov, a fcw »Ko believed that nothing but guld 
uhI Sliver could fetforin the ojieniluifift uf ifiinmerMand rin&nco. The Duke 
of Bedford aaid, " if j-ou nltt^iapt to nrnkc Bank -note* a Ugal l*rvitr, tMr 
ert4U wtii perith s" little ihinkin],' that at a future dale it would bccoiDe one 
of the rtindamental eleroeiitactTthe ttubililv of the fiauk. 

After the aittrct order )uul l>»n imiH, the Bank entered upon m new cm. 
The celebrated Bunk Reetrictiun Ad wai {MuMd on the jrd uf Muy, i;v7t M 
i.>»ntiiitio in Ibirc until thu 14U1 of June followinit; on the and of that month 
another Att wiw jiiiMeilt ext4,tidiii){ it to one month after tbc meeting of the 
next scanon of rvliMmeut ; but on the i6lh of Oi'tf^ber tif the nine year, the 
Birevtofi poncd a nBolutioD, in which it wm ataled, 

" nat it it Um opmlon of tliii Conrt. thai the QaTcmar mmI Compaay of Ite Banh at 
Xagtaad 1* eaahlod to lane tpccfe la a nuiUKi that DUf be dc«iMd oeexitfT (m the 
acdOWMwUtiun of the palitlG.** 

The Government, bowercr, on the yoOi of November, pimed another Aet to 
contiiiiie the natrirtiea until one month after the ralijicatitn of a dcfinitirv 
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innly %d {wan-. Biit Rlthouxh tbe \imc* at Junieta mm ■If^cd hy Gmt 
Briuln, Fnuice, S|Nun, nnil Holluiil on the ifth of Hnrch, itloi. it wwt of 
rcTT »linrt (lumtiun; for liuotililta between Rn^ntid nml Fnnce broke itut 
A^ftin in the fallawing year, uad vnr wm earrietl on between the two countrloi 
with givntor •ntmoMty ihaa vrn; Ok restiiction, Ihervfoiv, wm extended hy 
the 44 0«K til. mp. i. to nx tnonth.-> after « ilHinUivp treaty of peace. Thie 
emit occiurml In 1 8 14, wh«ii in July of tbnt ynir th« mtrictMD wm eztenilcd 
to March 35lh, (815. Napdeon B|>peaiing Axain la that year on tbe pbuiu 
td IVaterlfXH lUWr cKvplng Ikacn the Ue of Elba, agaioA the combined m^i- 
tury bims of Eurnpr, the Bonk ww Airthcr rvetricled by sevenil Acta to July 
51b, 1819] noil liy the 59th Geo, III. cnp. 23, for an inde6nU« periutl. 

Hw ft>[lowing w«rv the prindpA) rcAluroi of tbe Rertrietiati Act ri* 
tem4 to: — 

"1. Tltti tb< BMk OmU Ml be Mapdlcil by uy actioD M Uw W pey l« nolo OB 
JMBiail, oiWraiM thta bi it* own nt>t«*, end li hmA powrr to tpplj to the Court to Mmf 
piB UMJinf i. No MMt*w«ni alloweil ia Ibc action Bf •■b*! tbe Buik. udIcm Ui« Coon were 
of oidiMin lliU It wai bro^bt 10 uMnaln ib« kmAiuii of the debt J—mlwt. 

" •■ The ButklaiMM cadi Mil' for (DMu ln> ihu tMnt]ribiIlia|*t ud far tbe Mr> 
Tk« <rf the Amj, Naiy, or OrdUDce. fa; in Order ia Council. 

" J. Tbs luili wa* nat tn iuue aajmuaej inrMk ariiut«li}-*Vo(lMB* W*^<*aeci 

" 4- TliE Bank might rKabretMon if mODFj' net under tfjoOi util eu|ip to iwjr Mrer* 
fimrtk* in cMh of the luai dapoMCed. 

" f . A wtfli Mil etecrdlnK .^toe.eeo nii|;ht he ftilTatirH ' for \hr meeomTaoAaWan of the 
prrwu dealing a* aaaknm in Luudon and ^^'nluul»IcI utd ilia bonmsli of aouthwaik. in 
•udi a DMnaer ■• iha OoTtraoc and Conpany ibalLdeemapedkiil/ 

" fi. Ta Iha Bwih of Sootland, and Ihc Bojril Bank af Soottend, Mti.OM ca*h nughl 
be adTvwvd to facfa. 

" ;. Pajmaatia na/c* lo he enruUcred parmoata bi M<A. If accepted a* >urh, 

" (I. Tbt poMk rv«>eaM l« be i«<«i«ed In BaDh-notet bj coUeelon of tbe tanke. exc«|it 
in *Mna Itai Hian twenly ahiUiafi, or fnctinnal pans of a pound. 

" 9. 'fheBank tmjr pay in caib by gmag fli« dayi' notioe totbt Upeakor cf ibc Honac 
of CoianMan." 

it ii rather renurknbk that in Ihia Art no prmision was nunle for nndvring 
tin laMca of tbe Ruuk of Etigbiwl » teyat UnHer, pnibiibly frum tbo bcetltity 
which at that tuno exited a|[aiiist [hn inlruduvUon of inch « prindpie. 

The tiiidnnr of thv BDuik of EngUiiil fruni the time of nu|>endiRit caah-pa) - 
iDetita in i;$7, t(i the poauag of the Bill of 1819 (59 Goo. III. vtij>.4<j), ia the 
inoat rcmvkafalv lo ita whole career, not only for tJie atrikiuj; ewiita ohieb 
oretirrcd amangM Ibo gmit jNjwtn uf &in)]>c, but iilau fur tin- irouilL-rful eliw- 
lid^ exhiUled 111 tbe nadoiul flnancce, and the induattimis leanurvcs of the 
utloa. Oor continental nci^hltoun. the Firocli, whil« we were rtccntly 
apfed in «nr with Eunn, rcftrred to this period, and paid the lbUuwia£ 
hdoiinUc tribute to the genius of Pitt : — 

" The iniaa of boatlliir and war liT«d In Fttl. The Illualnoaa ran of tlie grat 
(TkathanA bad dUci|iliaad, unUi Uiv command uf Vn cliaracirr and liit rloqiKncr, the 
publk ipMl af h)« maalrr. Th« ratirr Caremmecit nMl«<l on Ua ■»la wnrd, ■Uidirnrtirri 
the pM|il« « ith liuu, and calUd forth fram a tlatc o( thluf* abneat eLbauMMl. and one uf 
dnpalr. mnnff. Jitttt, atut armitt. In a aurd, ibe Houm vf CuraDmn* i*^* for dim lb« 
lerittlik l>ieialvnhi|i not onlf u*cr EngUml. but over fiiut)|W| to coalcacc afainuu*. 
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Viltbout Um fMtiiH at Pitt— villiout ibU coniniBniUait iiiftu«iM« of Ua void— 'vUhOKl iW 
rauHlioo of tU* oJl-itonrcrful un it jr— whirl) hr hai Bc^icUntallr imprnwcd upM ihr tnA- 
ntonU, Uic punmw, iba intrrrtli, tbr HTorti of tiii counlrf . cirn in Uir mi^H uf cUriaiuu 
thr BKHl cxdwd and pt<f<>unil— tbe war rautd Ti4t poMftil; hart bren (tunincd tif 
CiigUnd.'i • 

Th«n cannot b« a doubt that Uie fltupcmdon of caah'iKtvtncnt^, during this 
ranaritoble period, Uwugh It led to grent »])t!culacii>n and nionev-jubhing, wm 
Uu means of tttving tbe countiy fcom mucli KreiiUT tliKi«tcn. Fnr who that 
ban made Itumelf th<nxHighlj actjtuuutcd with tliir ^ril'ical [lOAltJon of th« coun- 
try — the mighty intcresti at stalce— luid what England mi({ht have hecnme— 
hnd not ritl throim off the aihacklai with which cmtlcni and rnutinc hail hannd 
him— »Duld venture to question th« wisilviii and tlie jmlicy of imMong the 
Seetrivtion Act. 

The Rjipomtment of a Secret Committeo to eoqiiirc into the ifBtlrB of the 
Sank lOiJii fullowod ; anil it is a fitct worth recording, that in the ciidcnoe 
gi«n by Mr, lUarr Thornton, a banker, he rrfcr» lo a (act whirh hn* aiipliwl 
to evfry {KUiicrir ivriod of inoiielurj Lt^nt-ul-Mon. " It was the Wiinl of BanL- 
ncttt. and nut nf ffnimai, that had tiocn felt." The amc witncM myi: 
*' J recollect to have heard a mercuntile perun remark, that he had jittntji ttf 
g9ed*/or tate; that ht htid also a demand for thtm abroad; but that a creot 
many of the laiounttg nutim/aclHrert tcAo ftad made thoae ffowh had tieen 
tunitti off for tome limepatt, un/i an ini^e€ued Humberjufl hffofe Ifte Order 
in Councii, on account of hU not twing ahle to aflurd the usual crcdii, tuncc ho 
vuuUi nnl obtain hu tuval diieount*." Here u> the connection between bibmir 
and cmlit clearlj- and pmcticoUj- defined; and whenever that connection i» 
•overed, Iwlh coiumerce and induvtr^- become diiur^inized. 

Une of thi> firat acta of Ggvemntcnt in 17^17, wad to allow the Bank lo 
iwue notes under Xs. which gmoXy Icaeiwd the detnond ibi ipede. But the 
Difminlilv iMirlion of tlK cominuDil}' doc« not api>cnr to have b«en aatiAfled 
with more prtMnitei : and on tlie lAth of March, i;<)7, a coniniitlee of nier- 
dUDll mat St tbe London Tavern, and paaaed t}io (bttowing rwolutJoni, which 
t^7 with peculiar force at tha prewnt time, 1857 : — 

" BixoLTBtt.—That l( U Um epialcB of tUa nuetlng thai tbe acoaiaaiMUtim aflbrdetl 
lolkilflMUar Um UnHon br Ike Baak af EagUnd, la (Ummuil of lalb ud notM. hM 
ben taniid ymj Inadaqoate ta the pnMat tgtaaded eanaiHee «r iha eouau^. 

** Bvaobm,— Hiat il k die opiaiM of lU* fnretinf, thai wilboNi M cstvadon tS tbr 
dicnlalbtf wiidialM of Ika UnRdoai, bj diKouat Of wteiwiatito bUlt mkI notoi, lliat the 
feaoraj eoauaoM of Um eounlr7 wIU h* cxpoMd ta Uia immI kiIow, ltaait4itle, ud 
alBrtniof; arlla. 

" REauLvaar— Thit H i» Uic tqiiakia ct tkia tnectjag, that die it«nU m>Hi «f OMS- 
ikuec prpowd In the Bsnk of £af lud t>; tho mpMlabk uAucutloaa furaicd fur reeeliiiifr 

' " Le ftair iW la bainc al d« b fnwm tinic «n Pi(L C« fiU iUuilre du pmiiA Chtthato 
knil tSariptM MHM k taaiHwadrrrmt i\e man t*t%eitir rt ile lua Aoctw-ncr rr«]>nt (nililic 
dawapi^ La (OaicmawM tout mirr <tsit dans M fiwnU, uiii ratnhinil un pwfJ*. 
el daal Ml 4 (fcga po|i>tWf«« friwLriit lottr il'urir atustliw ^|)ui*fc rt prnnti* dttrfptetr, 
4t ra/ffiwl, 4m MTMMt. ef 4w JiPl't*. £n un mnt. U tnlmae ^ur Itti ttait I'buuiMnBat 
d'vne lirilihk iliclUurc, mm-iicakiucBl vat rAn(l(l«m, ai4u (U/ I'Euivpe pour « 
euaUwr tntilrc noma. 

** IwH la ■I'fiM da Pin, i.ir ... miDun <ke 'a [UniU--. lui U isiiulibiin At edit 

ClwulM HaM t|a*il ar»ii k. 1 Imprint^ nut *rn(inKiitB, am pojuiaaa, ana 

iMto, ma vAitta de MO y- ■ ni'm* At* A\<n-]tir.y \r» |>h>* araknlm n In plna 

Mfoanlaa, \t aiMn* a'ttU 1-m ti« )K->4ible It l'AB|k<cnc.*'— J.« MwUemr Valn^nH, 
mraajr 17, tiff. 
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aMKfcaaU amd tndtn « (Mr eUim to rcMoaabk uJ uniiMrr McmnnedUiM." 

At asubKquKOt meeting, the nme eonunittee passed resnluUoMof a uniilu 
tciulcncv, nitiuirictng tbat " if iho Ikiuk of Rn^Unil were incornpetstit to nflbrd 
like neceHUT wad reguunaUe awl, it would \m! mjuuile tfud Hime otliR cfta> 
bbriimenl »hou)d l^c cruated to npplj' lb* defictency." 

The reiily whi<;b the Bank ttiMlfr to these canipliinU woe. that " lAe rf«if 
4^fA«<3Bff#MiiNfiif rmdlrr«iltlMH;ion«U«/Q c^mrffA«-(r aetcmmodiUion to th4 
wotoMi unA/ fJidf «w jDoW/y tiTwtfotef;" HDd u lb* OoTenuDent bad 
■beorbed tbe whole m\Ma\ of tlie BadIc, the roply wai a very ntlonal one ; for 
llie fiank bnnng only Uie cn|rital of otlien to dIfpoN of wa> bound by law 
and JDCtiee to prolt-Tt it to the ulmiwt of their power. 

lo 1800 tbe Bank a^ua ap|>1in) for n ivncwnl of Itn privilrgeei tbongh tbe 
OMting Charter did not ei|>irc imtil 18 11. Br tbe 40 Geo. III. cap. 2?, the 
Cbaiter wm cxicndcd to iSj3 on the Bunk advancing £3,000,000 for six 
yvmxt vithuut inttivft, giving it the |mwer to claim repayment before, 
abould Conaola be at or ahore ^o. I» 1 8of!, lui Act waa pawetl to renew the 
looD mtil rix nuatha after a dofinite (wnce, itnO it wnit repaid tn 18141 but In 
t8i6, tbe Beuik, under tbe authority of the <^ <Jm), III. c^. 96, advanced to 
Govemmenl £j/>c)0,coo, nt j i>er cent., to be repaid on or befbre the iPt of 
August, 1833. In t)te aame year an Act wm imwcd to aathoriic the Uircdon 
to increaae tfaeir capital Moc^, by adding 3.$ per cent, of ita occiimutated piofitit, 
WDoaattng to £1,910,600, thereby incroniii^ the ca])ital fVrjni £11/42,40010 
£14,553,000. tbe anount nt which it now standa. 

One of the on«t reDiarknhte changes produced by the Reatriction Art was 
eahilaled in tlie flitrtMiiliiit; gmcca of gnM bullinn ; and which j^vc nao to two 
cnatcn^f; iMutia in the stato, n.uncly, Iho adtocnlca of a ntctiUlk currency, 
and tbow who Mipportod the lyilaDi of paper mrreocy, intrndticed by Mr. Iltt ; 
oad tbeae two parties arc now as atroogly oppoeed lui ever. On one aide the 
lariali'ins in the [irit-i; ot' guld iliinnf; the Bcstrtetion Act were rrgunled a.^ 
destructive of the n^tinnul fmth; while on the other, they yens looked upon 
marely na Ihu vxponi-nt of priety mciunircd in )>n])er-inoney of account, withont 
piodncing lUjy unfiivooiable influence upon the eommerdal and fiiiancial 
tnukaattioat of the countrr. 

In tncing tlie progroas of the Bank of England ftuin this periml, il would 
lie inromplele la omit the important rtinn^ which were now iiitnKiiiccil into 
tbe omnvtnry Ryutom of Eii};Iuuil. In 1 ft 1 ^ nn Art was pnstnl, which abrogated 
the whole of the ancient iawa with rt^^onl 10 tbe «i7iier coinafi^; and the Mint, 
which bnd been conndcrcd one of tbe national imtitutiona; and npen lo the 
public for the puqmKA of fVee coinage fbr a^ea, under eortain regu lntiaiu% wiw, 
Ibr tlie tit«» time, iimvprtotl into a Govcninipnt i9e|Mrtinc-nt : and the chief 
oflke of Master Iwi-nnie n Minraterial one, until the death nf the lute Mr. Lakir 
Bbei). This Act. though apparently unconnected with the Kuiking nyntrm of 
the eountrvt was the conimenaement of n roune of leKtalation that was to 
follow, in which the Bank of KniiUnd wu to cxcrcbe u (MiwerftiJ mfluence. 
The cmiuifle of Bolrct was no longer to be left in the hiinilt) uf the public; but 
woa to be rcgulutvd )>y Uwcmmcnl, butfa tw to lUanlUjf m well aa (lualitr^ 
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tlinm(;>i the tueilitim of (he B«tiV anil ihc TmiBiin-. The old itandanl of 
cniiiftgc intnxluceil in Quctn KluuiSeth'a time, nf coining the irw ixnind 
weight into 6u.. mu ropMlod. wi<l n ocir one of canning It into 66«. wwaub- 
itiuited; the Mtiit uilboriUcB rtUuninf 4*. on each jhiuimI m M-iinirunfEC, or 
nthcT mor? Uutn 6 [ter cenL, Ihc ntandfinl oT finen«M remwoinfi the Mine. 
SIver by lalo, trhich had hitlwrto been « tef/al lender in nil buiiftictioitt iip to 
tutniy-Jivr ptinniU, mt now reduced u> fortjt thitiingi, anil //o/rf nnwie the 
aa\y U<gal Umdcr for nuns exceeding thnt luiiounl. Tliis tict, Ihcrrefum, i-om- 
pteteljr oluuii(cd two of llic rimdmiKntAl prirtciplm of tlie Engliali monetv}* 
■yilein; fintf bjr reotncliiig lite yiutn/iiy of nilfcr money by legialatire istct- 
fcrencv ; and wcond!;, \>y making a utart* metai, and ono mor« dtflicult to 
obtain, the onlg leffiHmalt eirctlaling fwhtim. By n reference to the Coinago 
Actaof thia country down to thopoMng of the Ad of 181 A, it will bvM-on that 
•v«r}' ftciiily tm given for the ** meourmgenumt '' of coining moni«i while 
this aot aoug^l to prohibit tlio pvople fram (-xcTclHing ong nf iheir aiwf 
mneient and mait utuioubled jtrivitept*. And we believe that England ia Ihc 
only nation vhcrc the pcoplr have not free nccru In the Mint, at nil retuonublt.' 
times, for the purpose of ronvertinjt liullioo into the le^ivl roin of tlic rLitlni. 

▲ mnnorial at thia timo wm iaiud by Gonmmcnt, in otder to vindicate 
tfacM changM ; but the aigamcnts put forward in that document are to im- 
lion»t, iind m iiictrn<'Iii»ivci IIiilI il imiild lie a wjute of time to luidtc any 
furtlicr rclviencfl to iu* But it may be a» woU tn rvuiurk, thnt however poIitiL' 
it vaaj bare be«fl to altt^ the itaudiird weight of the riUer (a point which lucd 
been contended by Mr. Locke and Mr. I/>wndes in \6i}c,), t/u diuinp ^ the 
Mini afiaimi tlie futblie, and therebjf TC4lrictiHg the quaktitt a/the litrer 
eoiaage, hmu an aliiue of partiamaUarj/ povfer that cannot be too tpeediig 
removed. 

ThefoUovinitbthenihKalieoofthe Acl56Geo.lII. cap. 68,Junc^ 1816:— 

Section 1. 18 Cor. IL c 5, &■ to coining ailrcr brought to the Mint 
wilhout charge, repealed. 

a. 7 & B Will. III. c. I, in to wvigitt and finvii>ow of ailrer ctun, lUlder 
Mint indcniutv, nod ho much uf 14 Oeo. III. c 42, as requires 6i ahilliaga to 
the pound tn>y of diver, repealed. 

3. 58 Geo. III. c. 59, prohibiting lilTer coinage, repealed. 

4. The pound troy of standard rilver, eleven ouikc* two pennyweights fine, 
&c.i may be coined intu (\f> fjiil)ing«, 

5. Old KXtvi coin uf tlie realm bruujjht to tlic Mint, may be cxchangiri t)t 
ito All) nominal value in new utver cmn. 

6. Treuury may appoint peiMns to receive oM ailrec coin, and cxdiaugo 
the ume for new, at any jdacoi throughout the Unedosk 

7. After the end of the [lerind appo4ntc«l for reoeivinR old coin nf the 
realm at the Mint, all old coin deficient in mlue ninv he cut by the pefson to 
whom it ftholl be tendered. 

H. rroriiion fur the lu» aiuini; from the detkiency and re-coinige of the 
■ilvvf coin. 

• UnanaAitocH muA Ha Imum <>r Uw Ktver Coias(|e. ti; W. W. Pmlr, Uaalcr of tbc 
Mai, 4aM Majr 1, 1819. Aepoft at l,ord*' CaraaritUa IIHK p. j:8. 
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% Aflar m 4mt to It 9ff»iitigU % JVbi-I— ftofc^ iuit' (Kooo om; hriait 

; oUnt coil aad boffioo id tiie MiM W W eeiud u tlw ibI» ef M •hUbii pvr 

pooDd tny of riHidnd rilrtr, iltf«a oooMi Ivo pmB;wd(h4i Ifaifv Ao. ; of 

^vlHft <a riiJIUnp pn- poand iImU be 4tiirm<l to tbp fwriy Wtng^ )n Um 

' fc i B i — , and imf akiDbip rrtchwd fcr Hnjfng, low, Knt) rtiuia|;«. 

la Sodi BiiiM of 4«. per powtd shall be applkd to tlw cipeoM of cotaugt, 
wmi U» nrploi (if ID7) cmried to the C(KiPoliil«lL<d Fund. 

1 1. frWrf miw dedand tbe tmljr liipkl trador; being of Ibe weight and ffnv- 
■e» «f U» Mint tadtntiuv. 

IX. 14 Geo. IIL c. 41, nuluTR ailrcr A tender to £15, nnd oiWwuib bjr 
vci^bt, Rpcaled aflvr a dn^ to be named in th« KingV prodination Ibr that 
IWUpum No laiuIcT rf niter coin UytU bcytmd 400. 

13. Oinvnt ^Id otin «hidl not Iw ren-ived or paid for ninre or \tm thnn 
lU T«Iiia, aoeotdlpg to it< dcnaminolian, under the i>Miidly of im)>ri*oi]i»CDI 
fer«s moatba. 

14. When pennm who hare been eonncted ihiill be ognin guUtr^ the elerlt 
of the peacft shnit eenity fomto- eonnctlon. 

>5. Indlctmentft not to be trarcfied. 

iCl On iwotrnition it ahull not be neccwu7 to i>forc the money tawfiil. 

17. Ail irther acta rcUtling to nlrcr coin extended lo thia art. 

tS- Act not In alfoct [intmenla m Baiik of Engluhil nriti:«. 

19. Thia act not to atfcct paymcata uf rcvettue in Ireland iii Iriiih Doiik 



Tbc following tablv idwws Um nature of thoK flntiuatioiifl from t8ootoiSl5 
ituJniiTcv togatha with the pvognai of the Public Pebt :— 
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It is a Ibvt vnHh notice, lliiil I'nim i)4o]i t<i tSoy, the i>riceof fiaMatideT Uw 
Restxidion Act vm moiiilaiiied al £^ \>ci ounce. 

TIk HtiiihUiil/ncJWKi of tlic gold wi'erei^ U ii cumta vut of 14, the nyn^ 
KDlative of tine ggM, or i i-iitlu oT fine gulil, ua>\ 1-1 itti of aIIojt; niid the 
•tiindnnl irrij/Af uC Die Mune cutn in 1 13.274 gniaatioj, Khich connituto the 
mooej- inUffer iii irhj«'h all taluca wc Kckoned; the (iiumlity of fine pJil in 
tlte Bov«vi{(n ia iherclore 1 13.001 gmim itvy. Th'a Rtuntknl at w(%lit and 
finvnvw, to rcpn.'vent tlir pound, nw dia^ hy Sit Imac Newt4in in 1717, when 
Huter of the >Iiut. It in a very comintm L-rror to cotuiilcr tbtw n^ulitlioBs 
nia " sUuidard of ro/iM';'' wbcniw Ihcy only contlitute h Btand&nl mwururv 
U>t Cftinuting tbc value ofdiSerent thin^ 

Tlw oamnmi cximwciji, *' Mint girUt-," li a term eqti&lly tugac ntul iiutc- 
cutatCb Thore b iin nuch tliinc aji " M!nt iirice," afi]jlicalile either to gold or 
■Iver.* The Mml authotittes in tlicir managuiiMBt of the eoinigBi are mmp\j 
nuthoriiod to coin a ^rtn weij^ht of bullion, either of gold or direr. ofaBpcd- 
fied f^neuvnt into u cGftabi numbiTof pioccnof B^vca dcnomituition.imiinling 
to n>giilntii>iiN l-iid iIuud in a (locuiueut citlled the *' Mint IiidLiitiin-j" it Ia 
thia that give* to ull the cotn« a oertnin fixed ioKnIixcil lalue aa cumncfjr, wMch 
can nerer be dcjarted from but by the Buihority of PArlijuiienl. Sevenil 
uttuui|iU hnvo bwm made by dilfcrcnt stntDnnai lo prcKnc a uniform toIiic 
bittvnM) \lic citin and the buiUoii fmm whii-ti it u iniuiiifiicture«l, but without 
cITect, su the nomiiml vnJuc given to cain in one i;oimtry ceAMt to tixitt the 
icisunt it entcn tinothvT n>untrv; nnd ia only tadmated by the <iiiatitity of fine 
metal mnlAined in it. The iiuirk<-t [iriw mid the Mint viJuv (if cutna, Iherc- 
ft)re,aimply inrlii-nte Uieir nctiial ralui- n» buliion in Utc fin4 ease, and tlurr 
nominnl value lu coin in the «ecand; aod at, long aa both arc allovod to b« 
freely exported and imponed frara one couotry to another thii diainaioD will 
alvnyii exist. 

Il niut, hanrtr, b« obMmd, that wlien jNHMr-nooey was intnulnoedi and 
a Boaunal ralue mm ^ven lo it aa money of acRmnt, aoothcr element waa 
iolmduced, whidi hae cxi-rciaed great iiifluonce oror all the fituuwnl and 
induntrtnl apemljnna of the kijiplnni ; the cnnaequenee* of whieli have given riw 
lo a RTcat variety of thmriea chi monetary adcnce. It wmi tlit' introduetioii of 
Ibia clement into our tnonetaiy lyilem, under the Keatriction Act of 1 79;, that 
comjiletvly chaqged nil our prciioiu lam relntire to the nature of bullion and 
cnin; and the cnm[Mittittonii of value, which hiul liinnerly been nrndc in 
inclatltc money <rere n»w made in ]m])ifr-i'urTenrj ; luiil it wiu in tldt nmiUtinfi; 
inediutq ih.-U the I'riee of (p^d '» catininlcd in the nltove table. The follow- 
ing MatemoQt ahcws the actual rnluo of the pa|>cr i>ound eMimntcd by the 
mwrJre? vnlut? of ^d liulllrin in snch |>A]>er, flrom iSoc u> iKii, when the Act 
of 1819, fur the rcaumjitiim of caah jinyinenlii, wm in ofieratiMi, tiiftvthor with 
the nmouiit of IVuik>n(it4> in ciniiiUtiiin ; it nuud, howcreri be ohaervud, that 
tiM Ghaiii;ts limught aliout during the yv»n i^iy. i8jo, nnd 1811, were 
entirely the remit of legiilatioa, while thoec which occuircd i» pievioiie ywn 
wcro produced )n- the nnliirul tvAvr nf tin? nntiunn) tninMctiona, 

• Bm KrUtnn of Ur. Uatthew rktcba IkIm SaUtt CgBaiiUee of ihe LenU, iBia, 
p. a«Dt Q. is. 



THE IIA!tK or EKOI^KD. 



Inn. 



iSoo 
I Sot 
I Boa 

l»OJ 

1804 
180^ 
1806 
1807 
ifloS 
■ 80, 
iSiO 

V8II 

iSis 

i8ii 
(814 
i8t5 
Ilt6 
1817 
18 18 
<8.9 
tSzo 
tSsi 



liVi^iFriMif 


MMm^UwWiIn 


MnhNTdn 






GuU ^1 OuBO. 


rafu raui la QaU- 


of ftfn Cvn^Mf. 


•rfK>|U«l Hmm. 


jC .. rf. 


«. 


<t 


X" 


«. 


</. 


£ 


3 >7 lofc 


»<? 


0.0 


loo 








15,1^(000 


450 


tS 


3.8 


9> 


II 


4 


1 <^ 10.000 


440 


18 


«.« 


9^ 


14 


2 


16.4^7,000 


400 


19 


5.6 


97 


6 


to 


16.500,000 


400 


'9 


5.6 


97 


6 


to 


1 7,408^)00 


4 


'9 


<.6 


97 


6 


10 


16,87 1^,000 


4 


'9 


5.« 


97 


6 


10 


16.7^1,000 


400 


»9 


5.« 


97 


6 


10 


i*,705,ooo 
17,128,000 


4 


»9 


5.<i 


97 


6 


10 


400 


19 


5.« 


97 


6 


10 


18,917,000 


4 to (J 


17 


«.3 


H« 


10 


6 


21.541^000 


4 4 6 


t8 


5*> 


9» 


J 


2 


ii.itiijieo 


4 15 < 


16 


3-7 


79 


5 


3 


23.43 7.0M 


5 • 


»5 


5* 


77 


a 





if,OJJ/XX» 


S 4 


;j 


11.7 


74 


17 


6 


i'j. 901,000 


4 ij »i 


7.8 


8t 


< 


9 


iA.88 7,000 


4 13 < 


i« 


7.8 


83 


5 


9 


ift,574V»o 


4. 


19 


5.< 


97 


6 


10 


28,174.000 


4 


»9 


5.tf 


97 


& 


la 


27,21l,CO0 


4 . 6 


»9 


"•3 


9S 


It 





15.117,000 


3 19 II 


>9 


5.8 


97 


8 





jj.5«i9,ooo 


3 17 'oj 


10 


o.o 


100 





a 


21^71,000 



The MUmiog m ui »l»tnic( of iLc Airt of 1819. commonlj- knownuKr 
Kobcrt Pocl'k Art, fVoni thv ii)flucTic<: he cxcrdscd in panitig it through 
Fwlianmt. Dut il iriiJ be seen tltnt it aiil}- luw rcfewiice to Uiu Buik trf 
EngUiul, anil, llirn-fon', l-ouKI cXiTctsc vm Ihtle iiiflueiin' over nthor baoica 
vt matt either m regnniji thdr ■oUcncj, &r whiu ia called the gmenil coDvettl- 
luUljrof tenk-iiolw. 



A«T 59 Gm, hi. oaf. 49, runo Jclt ikp, 1819. 

An Act to continue iht Rotrictiona cont«iiied in lereTal Acta on jiayments 
In caih Ir)' ihc Bank nt KngUtuI, until llie tit (Ikv uTMiiyi mie th'iuaaml ein'it 
bundml mwl twentjr-thrve, in<l ui proride for the gntdnnl mumiitioa of cash- 
inytncnt*: wi<l to jirrmit t)ic cxptrtiitior of gold uid lolvcr 

Srrf. I. Hrla forth iho rabjert of Ihc Art, snJ (.-ontinucA the rc«trktton of 
OMli-jinjriiipnfA liv tito Bnnk until Ihtr i»t of H»y, 1823; ind after that dnto 
the Ouk to rwuiae paymnita in nuh. 

2. Requira the Ituik u* piij- its noU» in gotd, on denuuid. nt the mt« of 
£^ ta. fwr ounce. (Vom Fcbniiur ist to Ortaher IM. 1810. 

J. Boquires llu- Beiik tn guT itn iiiitoi in jiolif, on ilomand, at tho nte of 
Xi I9*- M. per fiuncv, fraai Octolicr im, 1820, to Mav lat, 1821. 

4. Rctjuircfl the Ilonk t<i (n.v its notes in goldf on iIvuiAQtl, at the rate of 
£1 171. ioi</. ixTT ounce, from Mnv ist, 1821. to Msv tat, 1825, 

f . Tt>c ]3iink b ]>enuitt«l to inf iti nvin in ^oftfi on demand, *t a Icai 
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nU than £4 i«. ii«r ininoe, from Friiman- ist to O^-IoIht irt, i8to, uiil U.'- 
tween Ortobcr i«t, 1820, ami Ma.T m, iB:i.itt lew than £3 19*. M., Iiutnot 
IcM thnn £i 17*. lojrf. i»er ounce, by giving tliirc Juj*' imtit'c in ihc £«n<ioA 
(imutle, t.\ivahing tlie i»iriicii1iLr mtM at which the inLvmenta Bhall W miuk'. 
£. I'tivnicnts ooly to b« made to inffoU or ban ot tisi^ oiinca of Btiindunl 

7. Sunift vf Icn than 40*. to bo pnid in silver coaii. 

8. Thv Uank may |>ay in Ihc coin uf the realm from Sfs; 2iMt 1811. 

9. The Ooiik i> rcf{uimi 10 dclivra* weekly nccoanti to Govtmmcnt, anil 
to pubUah fuw/rr/ir atnteateota of ■tvMvoounU in tlir irftiufm GaMeU0. 

to. The gidit and slver eoin of the ruilni ituir be melted ilomi, utannfiK- 
tlirol, anil ex^jrivilt williutit iiny nvlricttno or [>enalty. 

1 1. AH the Acta which prohibited the melting or exirartiition of gold and 
■iker, (Vom the 9Ch of Kin^ Edwud the ThinI 10 the 13th and 14th of Charles 
the Second, repealed. 

1 2. Oiitlia ri,^|icctiii^ the cx])oit of nlrcr. and 10 niueh of the 6th and 7th 
of William the Thif J as jircvt-nlcd (icncnui, ddI beiiiR a tnultng goldiunith or 
rcttocr of idlver, fiom bui-ini; or ttclUiig tdlver bullion, under n penalty of nx 
moiilh*' imi'rwinmctiL, nbolished. 

13. ('li|i|iin;{ or d>niii>ii>hir>j( tin- coin nf the realm vubject to pensl^. 

It niuat nut Iw ooiitted heiv to notice, ihat tho nlMve Act was |iaaed not only 
in opiKNiliuti to the wishes of a ven' intelligent and influential port of the cam- 
munity, but abo agaiiuit tlio exprawd opinions of tlic I)iiniora of the Bank, 
who aildroKd a tnemoriaJ to Oovemmeiil mi the tiibjeet. An thin ihKiiment 
H one of great weijthl in the (tioudemlian iif (h« changcn iheii atsiAe in our 
monetAcy lysLcni, a few extmi-<« will be giicn. The objcet of Aluuetera At that 
day waa to bring the nominaJ valnc of the {Kiper currency to the «ine rolao 
imiiffoM currency, wltirh could not lie done in uny way luit by diminiatdng 
thtt nates ill dn-ulution; and tlii» n «*)iat the act i;f xitif [mrjMrted tn oceom- 
|><iah, in diavt opiKntion to the ngniiiona of the Dirceton, who aid, — 

" III tiie Jlrtt |ilac«, it ap)>««ni that, in the view of the comndttcta, the 
mcmnue of the Bank recommencing nuh-|Miymenta on the 5th Jitly next, Uie 
lime j»n*cribcil by the rxiiitiiig Ijiw, m ttttfrly imprariieabt^, ami wotiW he 
uOhety inefficient, if not ruinvtu! 

" Sewmdig, it iipitcMni that tlw two eommiltcee have cnmc to their rmiclu* 
sion at a period when the outstanding nniea of the Utmk of EnKlaad did not 
much exceed £15,000,000; when the price of gold !■ £4 if. per ounce; and 
when there n great dUtrvft/rem Me tlagnalitm of coinm^rcr, ffarf the fall 9/ 
prieet o/importttt articitt," 

Aa the principl** upon which thl* Act was hmed remain a dinpiited pninl to 
the |»Te»enl daj , and will pmhably be firmly adhered to in any future legi*- 
latlon nti the Ilank uf Gii^Luid Charter, by a sectlmi of th'we ap)>tiiiited l» 
examine the nubji-et. It is duindile that the reni beuriufpi of it ithaiild Up rk'wrly 
imderwtood. 1'hi: Uonk of Enfjlaiid, ut the time of piiaunf; tfal* Act, wn« Hn<ler 
the necmity nf iHin-hitwiit ifttid I'uttian in the mnrkeu of Eum)ie. in tlie 
IMnrtan itnte, at £4 i«. |kt ounce; but in tbeirj pmmiNiory note*. ]inyable 
9» Hemanil, they itipuUled to tvcvirv Mch ooto in exchange under thb Act, 
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»x tht TwU tit £j tyt, lojrf. p«r ounce; or in the proponion oT 9344 i)(ect>nf 
Um dotUMntniition of • wrrrr^yn, ta even- zo Il». Inn' of dnntUnl gnlil ; wbkli 
gMe lo enuh Hivereign a weighl tj 123 grains, wid two liundtLtl and •event|- 
fma uut of oiw tbounnd parti of a gnia* ( 1 33.174). It ta»j b4 Mcn, ihcfc- 
fcrc, thitt ifae object of the Art of 1S19 ww to effect by legbfauioa wIhI wm 

IfsnctwoJIv im|iaaable, namely, to uHJiuiliite thp nanunnl thIui- of Ihc Dank- 
•ote to tbe Atiiil n!^ulaticnu (nut Mint (irioe) of the ffolJ coinage. The Ad- 
loving remi^ of tbe Dank Dintton on thii fKnat nitt m ralHobl* tMir m 
irtwn they were wrilten ; — 

" But when the Dir«cton ora now colled upon, in Um new Mbintiun In 
wUsh they an )tlaced b? tbe BoitiutioB Act, tn |iromr» a Aind fbr sup(iortiiig 
Um whoU national currenfjft eitlier in hiillian nr in iitin ; and when it ia pro- 

. poMd that tiler riiould «flbct dib tncanira within a given period, hv rcf;ulHttii|| 

^Ibe mofkfi prict of ga(d by a limitalioH of the amount nl Oie tMiie nf Dunk- 
nntcn. Wttit trfuttrrrr riiafrfti tuch fimitalicn may fte ntUnileti tu iiuiiriduala^ 
mr fu iha eomaniiiiljf al large, ihfv feel it itidr Imundi^n an^l ini]N.-riou« dulv to 

fllflM Uieir tenUment* Ihua cipiidtly. in the fiM innancc to lit* Majcvty'a 
' on Uti* mtijevt. that ■ lacit content nn4 cuneurretict al fAw jiinetura 
tBitif Hul.at tomr/ulttre prriotl, he cnn^irued tnio <t previvtu impiieii mnC' 
Hon on their part 0/ a tjftim irhich 4hfj/ cannot but coiuider fraitt/hl trith 
rtrp great uncertainty and ritk." 

The Diir(.-toni furtltcr state tn the nitnc memorio], that 

** When a By&tcm la recnmmcmlcal. whidi Kens tn take away ftom tbe 

I Bonk onythinit like lUicivtiniiiKv connidfratjtm tor tlie necenitiea and (UiUoms 
'the oommerdol world, if tlic Din-ctunt wltlilioM ihfir jirfvimu cmiMnt, it it 

1 not fimn ■ wast of deference to Hi* Majmty'R (iorcniment, or to tbe upiDiona 

f ti the enounitlev* of tlie Hi>u--h'» of i'lirHiunLtit, but mtf I)' friRii > aerious (relinj; 

[tfial Ui^ hare no risht whatever to invert Uwoieelt'L'H, witii their nwu ocnurd, 

' wlUi tbe iwp o uii biliQ- of countcoandng 11 DMaoure, iit which the lehott com- 
ntunity ia •!> il^eply in^nlrifit; unit iHMdblir In ifHn{)mtirrH-- the unieertat intv- 
TftM of the Kmpxre in all tlif* n>Ialii>Ds of Atr^ritrulture, MnnufitLturcii, Com- 
BOve. and Revenue, ly a neeminy ac/Hietcfnce or a ileeiartH appmhalion 
«n thepart nf the Hank 0/ /Cngtand.'* 

Jt would hare ))eeii tni)MMii)tle bi have giren a mare mtimifkl und iir^men* 
Wm qoodBtnnntion nf tbe Aet of 1819, fiNinded upoii Uie moot utendrd and 

(pWBtiwl knowledfte nf it* beoringn and its cotuequencM, than in Anted in thu 

I doaunwDt bet« quoted. 

la the Tear i8ii Oovernment propcoed to the Bonk that Uie excliuiro 
pririlege of Pwtnvnhipahould hegtVL-)i up; wliiirh waa ocoedcil tu, on cmuli- 
tion diat the Charter, in othor req>c<^s flhtiuld be continued for tun ycani 
longer; but tbe proinrxtnl wjb uftimat^jlj- abundonwt. which drew ftmh n jiow- 
erAil rvratmstnuu-v fnim ihc euuiitrr banker, irh^i pnitcntml n pi'tiliun lhr<iugb 
Hr, Pi»t-oe Grenfell. This gentiemaa Mated in (he lIouM of Cuminoiu, that 
the niMt dclvrniined objectionj to continue the monojioly beyond 1833. cxwicd 
in all paiu of thv country ; and looking to the inimeriMr pruflta of tlie nnnk, 
anionintiii(( to £i<,coo,ooo in a» many yearti. he was octoniabed thnt the 
• Sm BrpOTl of Ri>r*l Hint, 1M49. p. m;. 
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Ocremtnent ahouM hnre consented to a renewal of the Bunk Charter. On 
tlie jHining of tbo Bill of 1819, (MimntM huJ l>««n fonned by aotneof ita ni|H 
patun, aa to the effect it waulil i^thluee upon tho genctsl prioca of merchiui- 
(liie, &c. 1 amon^ thow pennna Mr. Rtcardo wu rcgmrded u th« tictt aotlio* 
rHy. Thi^ gentleiDBn had ba»e«l bia opinions upon a fallncr m rminrlcahk-, ' 
ihiU it dcwrvra special notice. In returning to cMli-|ia_rmmlA, he imunit^ i] 
ibiU a diminution of Bank of England notn would suilice to rectih- an uufu- 
Toonbto exchange with fotaga oountrin; uid tbat the prictf of oommoditin 
woald only be effl^cted to ui extent equal to the diffi^rence between the marktt 
priee and the Mint caluf of gold, or nlmnt /our ptr cent. THwc ojiinioiu 
were ntron^flj- oii}i«ac<) bv Mr. Hiuiii)c (the lute Liwd Anhburlun), Mr, Attn-ood,' 
and othcnt, who affinned that the alteration in |iric« could not be catiauU«4 ' 
upon any mch cttlculatiow; but that they mvA be regulated by the dfect 
which the OoTumment mcamrv would iinnJurc ttpnn the entire note elrcuia- 
lion of the kingdom, ntid not tiy thi- trifling difTerencv between the titnritet 'j 
price and tlte Mint mluc put upon ffold; and br ntch on nUoiate the pralMi- 
UQtjr wni, that a reduction iit prices would nngt ftom 25 to <o per cent. Th« 
prMlictiona of these j^tlcmcn were not lonf beftm tbev were pnieticnMy 
fulfilletl; for in 1811, Mich wan tlte diatiew and embturaaBuvnt that preroiled, 
that the GoverrunoBt mcaaure of withdrawing from drculatlmi »I! notes under 
X; after the year 1834, was superseded by a Bill piuacd in April, 1812, called 
the Small Xote Jel, by which cAuntry buikent were perTnilteJ to iivuc inch 
note* until the year 18331 thii meamre received bo much nipi>ort from ihtf 
Huuw: of Commons, that onlj' jLt diseDttenu were recorded. Some idea mar 
lie funned nf the iiittueiico of the Bill of 1819 upon prlcw, by n rrftwice lo 
tha quotations uf public Mcurilim. Tn April, 1S18, CohmIa stood w h^ aa 
it; in May. 1819, they declined to G^l; in June of the following year they 
adnuii.W til 70J. but in S(*]>t<'ii)tict, n^n fell to ^(j; after the cxtvnnon of 
the note cirtuUtion in 1K12, the price raaeto 8) in OL'tober;tA 8<| in Deccm- 
litr, 18331 and to 96{ m April, 1S24. Bank Stock, wtuch tutd not fiUlen 
below 23<: in iSn, fell in 1813 to 204, being a detliDe of 31 percent.; wbllo 
the dividend was reduowl from 10 per cenL, ut wliidi it had atond Tor sixteen 
ycorv, to 8 |>er rant, per annum. One nf the cnolrwi'la caters] into by the 
Bonk in i8>3, wantliiAinirchaseof wh;itisnille<1lhe '^Dnut Win^t " Annuity, 
whicti eouMted of rutval and miliury peuuoni^ and other Mi|kcrAnntulliin 
allowances, due at the end of the war agdnat Fnnce ; whsn the 13auk under- 
took the ]>nT lavul of Uiew daiitix, on rriccivinK ^nni Government as annuhy 
of £585.740 for 44. years, from the 5th of April, 1813, which will, thcK-fnw, 
«pin?m 1867. The ixAk-y of thb tranactioB hoa been differently riewvd, 
both a» rvgardN the Gotemment and the Bank. Aa respects the fomer, it hog 
fwctt adranccd, that the greater itartton of the ]>cn«kin* and claims on tbo 
UoTommcnt wooid long wice hai-e lapaed; and with regard to the Utter, it hiui 
liCvn consdered aa lu-tln^ cunlmrr to the tnic principles of banking: tlioufth 
Mr. Xonnan, one of the Directors, has ftii«I Dint Ihe security is ctpial lo that 
of Exchequer BilU; bat thb aaertion is vcir much lo be doubled; fin it has 
been «hrwn in evidence beftirr |<iirllanient«ry committees, that in time of pna- 
■uie on the Bank, uoauoceisful nlt«in|>ls haro Imcii made to negMtaM ■ put. 
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Theitio«iMeiiiUi«notcdirulatiiaiitUiMlcrthe5iM//.V4i/« Ael.woon begin to 
pmhuffiUcfibcM; for both the Bnnk of RikftUml und 4,iiuiitTT banks icrattly 
extended Utrir bmesi and in 1S23 the }>ric«9 of cocuuatlitiea (tnnlually ml- 
•aatad frwa their late iIi;{W«Mon ; the intcmt on n i«rt of the Public Dvbt 
I ndnced tmm <, to 4 fta cent^ imd on waaller eiivk to )} pci cmti Thii 
great compUiots amanpt the annuitant^ who fouml their m«WH af 
: tlitM reduceil ; lUtd the Bunk udranced £5,000,000 for tbeir noconuui- 
n, to be repaid in (luarter^r tnotalmenli. Sbmj of them. diMatiaBi-d at 
' aUaation, sold out, uij embiirked tiicir money, in whnt tbej ooiuMered, a 
pwWtiblB nwaiM flf inventment. There wen not wanting apevalaton 
«v a rich hamat to Iw |ntbcr«d from t)ii« change. Every bonch of 
Juriiy had ateodilf inmoml during 18]} anil 1824; but a cfaaafelB thia 
of thinp waa clotvty at band. The Danlt had dune its best to provide 
for the whuleof tlie fattw iaaies under the Act nf itii^; nnd in January, 
1814, it had £14,200,000 in its eoBen, But the inneuto-d dn-uUtiiin of 
country bonk-notM, nadcr the Small Kote Act, could not hormoniie with the 
Act of i&ii>. when brought into conlnct with the sjiemlotJon* now about to be 
jntmduccd ; wht«,-h mod luaumnl e^ ery iMntible ahaiie that could nttiavl the 
laltention af the I'ubtic; ami ihMt prispcrily, which had cicnted a ncir {ihoae 
In aodetjr, was shortly iLfU>nmrdfl to be coiiTerted into daikocm, dittn^ and 
disnuiy. Atteiii[)ti have hern tnado to theit- that the country banken vm the 
jnmaiy caitac of thcso dtautcn; bat an examination of th« fiicta prove, incon- 
■Idy, that thin BMertioii haa do li]\indaUou in trutli. The JMiiit-jiluck maniii 
that had S|ininf[ U[>, particularly in rcgaid to fnreign pmjei-tai lh« diaietitieiita 
vha had converted their public aecuritiea into oiwioj' (o t>c othemiae eni|iluyed i 
id the varkma icheinn Nt on foot hy cunning upeculatvn, all acted upon the 
) amount of bullion in the hand* of Ihv Bank, The Dircdon, xring Iho 
lo H-liii-h Uiey were cxjjmed, called upon Goremment to rcacind tbo 
'Act, by which the tmnll note ciKuIation liati been extended to 1S35, controct- 
iOft ita owu-drculation at the tame timo as miiiilly ns prmlilf. 

It wa« in the direction of Mcxim ihM a flood of weiiUh waa to enuuiale 

flUi&deDt tit enrich all the win-Id i and the Icoi that aiu really known iiljout uny 

^{BOpoaed schemtf, the more siiccca*d wa» ita influence iiver the pubriu mind. 

it idea may be formed of the cst^i)! to which fnreign projecbi wltc cnnicd 

'in the flha]tcnf lo<inii at thi«]HTiiHt, independent of oiherachemc, oa if Rutland 

were cailvil ui>»n In regenemte the whole word. The following is a list of such 

fiaeipsloaiacootjsrted from 1811 to 1815, wiihthename«of thecontnicto»: — 

^ Ctmtmetoft. 

■lit Spain. • i,!oO,«gO A. F. lloldunuiil. 
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fPrnMia 3.H>»,aee N. M. KoitwMUt. 

RKMia MMs^oo OXiU' 

Cokuliia a^oooiOM ........ npnin;; A Co. 

Cluli tAt^^oo llaUcU. BrotheM. 

Pen 4f COM ftp At Cbtf uaa. 



fsp«n.... 

liijK PwtuaU 

|,An>tna.. 



4 1«^ js.aao 

... i.foa,«ao 
. .. ].5M,ooe 



J. ramplwUX; Co. 

D. A, i:..Mseli>raill. 

N. U. HoUwchUtl. 
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rNapki tjee.ooo N. U. HoUwfaOd. 

Orrrt* 8oo,Ma Loaabiwn kC», 

H™«U i.tS6fioo T. WilMH ft C«. 

I*H< Duno* Ap«a i,««o.«oo . BMiB^ Bmibcn. 

) CvIwdbU*. 4,7ja.aQO D. A. GoldMluiu^t. 

[>l«ziM ;,Mci,Ma ........ ULlto. 

^Pbm Tf^i^M Prjt & Cliapaun. 
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DffwiHull ],soo.ooo T. Wlbon & Co. 

Umbm 3.eco.aoe ....Me«n. lUcsnlo. 

BrwU i,<MM,aea N. »l. Holtoduld. 

GuBlemaU i.iiR.cji J. ft A. Pvwiei. 

OuvUlBun 6M.MO W. Elwardft Co. 

Mctk* j.Mo.o(M .. Bwday. RmteB, ft C«. 

.Pen) Cifr,aM Ftjw ft Ch> p «>M. 
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To thiM unaontii vere nilil^ hundiv«l» of millioru required for <4hn- |iT(k 
jects. KcunoDuatB of different oiimionfl have endvnvcHirvtl to diM.-«%rr the tnio 
cHuau of the WKlv-«i|irrad niuicrj' tluil »un'i:«tli^ Uu; |ire\ioua jMiriocl of ittnifte- 
ritjr, Mnnv coidd we do other than thu gr«ut lulJitvaa mad* to the country 
bonk note LirculAtlon, which viu imn-oMnl froin £4.193,000 in tSis, 14 
£8,775,000: while that of the Bank of Knglnnd had ri«m frnm jE 1 7,?(S8,ooo] 
to £20.975,000 in the Mmc time. In Nuvctnhcr. tSit, the Bank began to' 
be dnuned of large qtumtiticH of ita buUitm, for export ; the mercandle diaoouDU ' 
were in conMqaence (reatly eurtatled ; alanu )ooa spread in all direcUnnit; andl 
banking fimts, at eijual eolvcncy with the Bank of Eiigtand, were refuawl 
urccmni>HtHlu>n. Thi* idep «-iut nnl long tiikeii hefiire it itigcrankled the evil it' 
wna intended to itllay ; and i-ouutry bitukerfl from nil |)aita h«seged the bankl 
in Loadon for nwstaiice ; w lluit (utrtic* were fuund runhtnit one upon another, ^ 
like a bewildered mas of human bcinj^ endeavouring to etenpe ttma n btitld- 
ing in flameo. In sliurt, hnd England been vbatcd hy an earthquake, groaler ' 
dismay and distrcn would not hare been found to exist ajnon^ the |>e*>ple. 
Francu, m hin lIi^or>- of the Bnnkis HpMtking of the fidture of the bank oTj 
Sir \V. Klfurd at Plymouth, wyt, " there wai litetaJIy a whole pojnUation, 
with /aod in alunilanct ilnrinff fAfm im tht fact, unable to pmeureit. Oil 
nothing but ffold would be token." Hie enuntry bankera, at, n matter of coiUMl( j 
were the fir* lo wecumb to the rtorrn: then tbo private Iwnkera in Landan,^ 
beAiro ita GOiiae<iiiencf« wera felt by the Bunk of England, which neTcr, in iti < 
Idatdjy, hod before expericnucd the full infliience uf a uniTenal pttmoXQ upoa . 
ita metallic resotirecs. And it \» giroliably the m<»t conrincblg pTDOf of a verjr' 
genemt n[iinion, that tlie tKuIn}[ of >mm// tvhIc*, wliieli had been Hngned aa lh« , 
primary cauac of that natiimal evil, wa» tlie only n-inctly by whirh the torrent t£\ 
diatrt«aiK]deH|Mur could have t>oefl arrested in lu pninrcw. The Means, (iumer. 
of Konrkh. who were airiirt of thi» intluencc. luccecded at once in itiiyii^ alarm. 
hy^ |ilBCili( a Inijte pile of Bank of England on' jMnnrf no/cj upon their counter. 
On lh« iTlh uf December the Bank bad only £1,017,000 a( •pccie in iti 
voireni; and Lortl .\ahburtou, in bk pamphlet puhllabed in t848, ta\\ 
" Although the jtuUithtd rctumt thevcd a remit ruber lev Kandinloua, a 
errfaJn Stttunlajt aipht cttttil >rHk noMnj/ retrrth meHiitming revmininf." 
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So Moacr. 1k»v«tet, hui titm couBtry feonrntl front Um oonniUim, Uhw 
tl»inie<rf«niiUiMtM viMa«wn prohibiloil.b5 ivpc&ltn|[llic Actio 1816. It 
vw acTvnhciM leen. that hj milawin^ ibe Bank ql Ed^mhI to becvwc tbe 
nie deporiitOiT- af nak, aad iameauig that tlw aolf* SHMd I7 other builn 
oBuId be ooanstiUc ikmi^ in vmkt, «w ft crent etnir. The |nair, iS it 
did no man, pared tbe ny fcr pM>a( the J«bt-8cocfc Bank Aetof tta<»Hid 
Jed to aa iuiinrrcmeat in tbe manigiianiit of tbe Bank of Ea^tad: the 
Dimtoa vwa aln infamtd bj the Oianedlar of the Exchoqurr, that if the 
Baok itwbtd aa «MMi«m of the Charter befond 183J, m the pace of ooa- 
eednv • pvtioa nf in exitttag prtrilqc^ " SutX privikga «vp« mI ^ 

TheM ehaagia hanng been made, the next rcmnral of the Baak Okaiter 
ma ill 1 83i ; but u the fear 1 8 3 X, orving to tbe political excUement of the pMpU 
te^pectng the Refimo DilU in ooowquence of the oppoiilaoo to tt in the Uirdi^ 
itota of « AmiAiJ kind brok« out in (SAerent pani of the odobHv ; nad thcae who 
nanemWt tbctcctio which took place in Ihc metiopalii oui fiKm a true ncAiaa 
<tf u inSamed mullituae when oucv rued to a ptliih of taaauamO. The 
OKMK ioietente indigtutKin aw eacprwed toirudi tbe DtJu of Wd&BgtoB, 
aod erefj open •paoe in tbe metropolis wns placarded with. ** Stop iMs 
Dmiuf tip /or gold !" Tlic ctj',. howr^rr, "naoiily leroporiMj. The Cbiiit«« 
was vetMwtA m 1853 bjr 3 A 4 WiU. IV. caii. 98, and rxleaded tu 1I55. 
bat with a proTiai that it ihoutd cnt ie b Attfcaat. 1845, upon twelre monUu* 
notice bdnf |i*ca, and npajment of the debt duo bv tbe State. Screrol 
imiwrtant daogM were imrodiKcd into this Act By the Unid wction, th« 
exrinnre prinlege of the Bank, wUh ngard to paitnenhip esoevding tir 
penmut waa ahidatbcd. Fenom Acountlllg bill* of exchange or ptuaiaorr 
iiotca wvn not tu be «ilijv«1 to the peniiltie* of tW uMirv lam. Bank of Eng- 
land Dotea weie Ant made a hgmt ttndtr, far all ruui «A«tw £$, except at the 
Bmik or hi bnuebM^ 10 long ai il oontbuedtopaxitiiMieaan demand InpoM 
oa^fi. C()untiT jocnt-Mock bank* were fint nltowcd affralf in Lnndtm. Bv thk 
Act vt>*-J6uTth of tite debt due to tbe Bank, namelj, £3,676, 700, was to he pakl 
off. which miM ciffct«J hy u tnuder of £4^80,000 in 3 par emL Rcdut-cd 
Aomiitiee for the amount. The Dank wnsaJpotodednel £1x0,000 per annum 
flora tbe dnigc of moruf^ft the Public Debt The accuuBti vcrr, in pur- 
loaBoe of the Act, to be pohlishtrd ftiarlrr/y in the London Gtwcttc. 

Ib glandnti ortt the iat« of dividend* paid b>' the Bank, m shewn in the 
Arm Dix, it aill be seen that the profiuof tbe C^nitDtatlon wars graatort duiiag 
tbeperiodsof war and toons; the mtp of dirideiid l>eina 7percCfkLIVaiB l8ot to 
tSoti; and from that date to tdaz it wm 10 per cmt. B? a retnra of Ihs 
Bank, dated June 30tb, 1832, the agpvigste sum dhtributed in dividends, 
ft«n 179010 1831 inclusire, waa £46,016.526, and in bonusm £5,530,140, 
making a total of £51,546,6661, or an annual aren^ of about £1,217,300. 

In 1844 the Charter was afpdn renewed for a iieriod of ten vean, a» twelve 
mottth^ notice bdng given •Jttr tbe i«t >t»y of Aiiffuat. 1855. This Act can 
•eaicety be aaid to trfer nrnfri^ to the " pririlcigoB'* of the Bunk okmc^ iaae> 
mucli as it contains cbuucs which completely chan^ the entire monctaiy 
sj«era of Bnjilajid. The pnfoacd object of thcM dangea, as stated hv Mr. 
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Hniry Oaulbum. then Chnncellur of the Exrhoqucr, wi» " to prerent, u 
much iM |i«M)i>ik-, fltLCtuntiaTw in tliv ciiriviicv, of Uie nature of thoMwhicb 
hare at ttiffi>Tent times ocuaijoned luuaid to the Bonk, And vmbanmnKiit lo 
Um eountry." But th« prindpat nltemtion ui thii Act ww the KpRration of tha 
/>nt« fmm Ok Bankinfi de|NiTlnicii(, nn altt^nilinn which hm, tii Uw ]iraent 
momeol, ^Tea rise to the moat varieil ojnnioni amon^ tJinw wlm t>|i|>c«< antl 
ihoH who 8ii]i|>art the mmsurc. Thnt Uiu Act km Euleal to prcrcnl fluctua- 
tkHU in the currency it needn no argumfftit to pmve; for in the diss of 
October, I $47, this separation of the Bank into two dv)Mirtinent« wu thtnoH^ly 
tcrt«<): und hut for the interference of (jorernment, h baa I»een ndoiitted by 
Mr, Morra, the Uorernor, in ha eridence Ijcfore the Lordi* Committer, thai 
though the Riink held X8«439iOOO in huliion, and a nwerte nf £i^f>oo,QQO in 
notes, no the jcth of October, 1847, bad the Bonk been called u|>od fornofrr 
beyon«l thnt amount, it muct have ttopped pnyment,* notirithitandlnit the 
birgc nniount of bullion in iUi coffere. The cbuks, conacquencok, and fitcCi of 
the imnic of that tear hare been »o extenrively trcalc<l upon by vnrious writcn, 
eajjedally by li. M. JiranSfi that it is unnecvwnry to enlarjfc ujicm them herej 
and lh(^ infturnce whii-h thn Ftute <^ thitigt [■roditved u|M>n the GiKemmcnt i4 
that day will be we'.l uudentoud by the fiillnwing lL>tter, wUlrcmed to the 
Cio^-cmor and Deimly-Govenior of the Bank of England, by Lord J**n 
Buatcll, Premier, antl Sir Cbartea Wood, Chancellor of the Exctieqiier :^ 



" DowHlng-Strtrt. Oct. 2itK iKtf. 
" Qurtuiuui, 

" Ber UitiMtj't 0<ncnaKnt bare Men. witb the dwpm nvw, Ibe 
prtMun wUdt luw itxiited fat ■omc wrek* upon Uie raniiiHrritl Lntefotii of tha eoiuH/y, 
and IbM lUi pTfMWv bu been kggnnMd bjr > wubc of cttu conQdence wbkh It neccMaiy 
tar tanybig on Uw onEawr dmlinp of tndf . 

" llierban b«B In bofMsdutUw check iimtatrutMaiatuofaapecaktlrecbarMtct. 
the maifcr af capital fawn oHur canntriH, the laflua of bullian, sttd lh« feeling which • 
laiewlnim of tI)Ci« ciRUButaaccs night hats bcca csycotcd t* piottuec. wuulil have 
r«Bin*e-] thn prarBilinK duttwl. 

" TLejt wen encuimgcd In thk eipccUliMi tiy the ipeedr MMatkm of a unSmr aUtc of 
fssBaf la Iha RWBtb «f A|wQ laA. 

" ThH* hofm hmn, bowaWi beea dl«|ipalaled, ami Hn Haiertr'* Oonnnaeal haw 
cane (•> the condadoo, th*t the tlau ha* arriicd whin tbqr ought lo aUeai{rt, fa; ■oom 
txtnoriiatiTy and Wntpotatr laeanue, lo mtore ccaUcaee to iba tBucaniilie and niaoii* 
(acturing eMaaini^tj. 

*' Vof thbpupoae tberrwoouiend lo Um Dlirtlon of the R»nk of EnFtaatl. in thm pre. 
■ant aaggfttter, M aalarge (ho auoMat of ibclr <U*Muau and ailmu«a npan appmrad 
■Kuiitj i Intl that, la snkr to NtaUi ihU opcntioa within KBMnahle tiiaita, a Ugh ibU 
of iatrmi •hould bo charged. 

" la preaeai rireiuaitaacw, they would nggest that the rate of intercat ihould not ha 
Ifm than 8 per mil. 

" If (hi* tauna thould Uad to n; inftinteenciit of the esiitlnit Uw, Hrr H^catr** 
OcTCiaauM will be pnpared to propM* to Patliaaient, oa lu laMltag, a ttUl a( liiiiaimlj 
Thar win nlj npoa Uw duovUoa af tha Uinctom u mliicr, ■• aoon a* poaAle, the 
Bowaat of thair notot, U aay utnardliiary iaiua ahu«dd take plars, nitliia the liiaUa pia. 
•rribed Lj Uw. 

" ner 3t»inlj't OorcnaKol arc of apdahin that an; atia proit dnirtd Inna Ihli ok*- 

• Latilt* Iteport, u. )). 

t The CMtatftviaf Cnair, ia47>8. Litta, Dojml Exdiangr. 



Tmc BJixK OF xxoi.xvn. 



m 



wmt afcanU W MnM I0 the armml of lint ptthBr^ Iml th« prtdM OMdc ot MBf m wan 
fcal^fftHawnMiiMfli 

" J»Mi<iM|SOwgDW«»Hi»iwCi«— ntU>ol'thinfUof««r«l*yrtwKftwih«toir 
wUik luH idamt dM eomncy «( thU (waMttr npm > mnuiJ fawU i liol thfty bal raaUooi 
UiM. 1« iht i>m«T)t nmuiutaDcn, tke mi^uurv «luch tiivf liavc profio*e<l Hiaf ka Mfdjr 
kdopted, ttui u Dm uiob time Uic mtin proriiiDiM of llwd bw, and th* ittsl pfloclple oT 
jiriMrriaf tbt temaiibUlty «! lli« B«nk<iwt», tmf be bnulj iuiMun«(l. 
" Wa luff 1^ b«MMf W ht. Ocatloncii, 

** TiMr oihf fl i Bu t himiH[< tfir m t*, 

vSipiod} " J. Busnu. 

" C«ABMi Waoa." 

irfUiebMikofKaglMa.-' 

By lliii Act Uie flower of Utc Bonk to iwuc Itii notei wwi regnloled m 
foUowi, ituacW, that a nini, e<|U8] Ui £14,000,000, ibouiil bo iauod on 
Ooreminenl ae^-urili<?)s <rf whuh tfai- r/pAi (luv to the Dank, unountlng Ut 
^11,015,100, ihould lono a inrt, and tbe renulnder toconnit of other KCuri- 
tic*. amounting to X:,y84,90o: nny excon of ttus cura in tlie bnita to he 
rci>TcM;i)Utt \>y giilj nn<l atwr coin nnil Inilliim, the |)miK>ftiun of Uie latter to 
he only one-Jitvrlh uf llu; wlwilc tunniint of lh« metallitf aecuTitr. The tnotle 
»t meiatts U|> Uie aevount will be btst nndentoDd by the following ntum, 
whkb was tbc fiat ooe publWhtd iinilvr the Act : — 

Bank of Eng^d noeoant t>n the week ending iieiilembcr 7, 1B44. 

lastv l*u>AitntUT. 

£ £ 

(jovcmment Dvlit ii,oi<,ioo 

Other SecaritiM*' 2.984,900 

Oold CiHii Jt Bullion ,..,12,657,10^ 
tiilter UuUion 1,694,087 



Kota iMted 38,351,195 



£!8.35'.!95 



£x8.35't»95 



nAS%isa I'srinriicjiT. 



£ 

Pnjirictora' Cniutnl .... i4,55J/>oo 

Kert 3,5*4*72* 

Public DcgHMtB (iiidud* 

in}; F.xi.'tiiri(itcr, SitiiiiK 

HuakA, Cumni^ionera 

wf Nfttional I>cljt. and 

Divtilrnd Aocouittff) . , 3,'^30,8o9 

Otltcr l><-i>on1t! 6.644,348 

1 di»)- auJ other Bilb i,030,3*:4 



£3 \r\ihH° 



Gori'nira«i\t 8ecuritiw(in- 

eluding Uend Wd^t 

Aiimiily) 14,554,834 

Otlier K«ciiritlca 7,835,616 

Nvtcs 8,175,015 

Uold and Silver C<Hn .... 857,765 



£31,413.140 



TUs return, to ^noni unatiiuunted with tb« lav, ref|uirM expltination. 
Tho ** y'olet !ttu*H^ nn the dvbit iddc of thp Iwiic LH-|uirttn(:n(, is cat- 
CUfall«d to niislm't ; Tur it dotn ii»t rv|in«<nit the noKa in tirruJalion, but 

* In oraoHaiiM with (he jlb Serlinn of the Art, tJirac ■mirltlea hava b(>Hi Inrrinwil 
■ T ^ci^ooo by u o«vl« iu CqiinvU il»t«l D«cmber 13, iS)5 ; twlng w|«»l to vnr.lUnl 
bo uuMitit of eoto* miinl t« Iw Inocd hj <ith«r linok* iitirc (hu (MKiiag of tbt Act 
fiX|4. Since tbeo ath«f bank* )wn ceaaed to Imim notei aiuoimtinH to 4111,090. 

1 a 
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dnplr ibe extreioc limit of the penuT to bme at such a dat«. The form 
doe* not exhibit the Rctua) imtc* in the hnntls of the inibli*,-, «xrc|)t hy nn 
operation of figunit, Inkcn frtnii llio lUmkiug I>c|Mrtiiivnt, when on the 
credit ade wiU be found " Ifotei £8,i;5.oi5," which if nubtnictm] fWnn 
XiB,351,395 1«aTcs £io,i76>a70, the nun in thv honda of the )>u1itic. 
Aa the btiUion In the Bunk (tiiniiiBibcs tlio "Notoa" in the olhci Dc]Min- 
ment dimitiiflh aba, and livnce the olarai at thk Inat item when ivducrtl ti> 
a low figitre : and it has )>ccn conndercd by the hi^cM nuthoiltic* that Ih* 
ItLKing of tb« bullion in the Isuie Dejvirtiucnt agninst the £14,000*000, 
which ought to be balmnood fay tlw Dnok debt, ud Oovonmcot Mcuritiek, 
I* a great enor, and ona calculated to craUc amcli alann abmit the bullion 
when un danger exieta. The Act alao limits the Itauea of lUl exiating banks 
to a fixed anwunt, aecording to an avem^e of ttitlvt rntJa preoe^ng tbo 
zTth of Aphl, 1844, under u pcnoky of forfeiting a aiun equal to tbo 
oxcc». No oow banks of iaue cxut be etbililikhed : and any banker ceann; 
to Miue hk own nntea cannot re-iaiue iueh noteaL The Ifcuik to allow a 
deduction of £180,000 pet annum from the chaige of maitni^ing the Public 
Debt These aro aomc of the principal feotutte of the Uoilk Act of 1844, 
of which the fitlluwiiig is an e|nbunc ; — 



THE DANK CHAUTER ACT OP 1844. 7 4 B View>M4, cap. 31. 
An Act to regulate the Ibucb of Bank K'otea, and fbr giving to the 
Govenior and Comjauiy of tbv Bunk of Ungtnad vcftain pririlcgca 
Ibr a Unuted |>criud. [ 1 ^Ih •/u7y, 1 844. J 

I, Preamble. 

a. The aepoiAtion'of the iosue ftnta the Bunking Department to enmmeaec 
oa the 3 m of Augiiit, 1I44. 

3. The praportwa of alTer buIUan to gold not to exceed on«-fnurth. 

4. All permif may demand note* far gold tuilitm at £3 17*. ^ per Minco. 

5. The Bonk mar inercnw scciiritin in tlie Imav l>o|mitment and muc 
ailditiflnal nota eijual to o&e-tbtrd iif i-imiitrr itiiicsi ceiiAed Ui \k tKuwl. 

6. Weekly returne uf ilie Bank to bo pul>liah«d. 

7. The Bunk to bu exempt ftmi itamp doty or eomporition nn ihdr nnlea. 

8. The Bonk to deduct £180,000 per annum on the choijto flir the Public 
Debt 

9. The Bank to all4>w the profito on incraunl circulation to Goromment 

10. ^ow Banks of I»iie prohDutoJ. 
tl. Reotrictioaa QpOB Banks of Inue. 

1 3. Bankers omiing to tnuc cannot nsiaue their notec 

13. Lhnitatian of B«nk i«tuc« to n fixed iun«mL 

Sect 14, 15. and 16, regulate the L'nion of Bank |iartoer«hi|«L 

1 7. Penalty on Baaki inuiog ta exeeofc 

18. Imung Banks to render accounti. 

19. Mode of nacertaining the aven^p atiMant ofhank notea of eadi banker 
In drcuUtion during the Hat ftmr weeks after the icth October, 1844. 



^llrwrx 



or nrouLKi 



lit 



COXCLDSIKO ReIUBKS. 



In Ihc fiicts wluclt havo been given of Uie progresa of the 
Bank of England through a long Beriea of yean, there are 
ample matcmls for forraing a compreheniive Tiew of the 
monvtaiy Bjstem of Irkigland a« it once was, and as it romainB 
at present. It cannot be doubted that, on the first establish- 
ment of the Bank of Engliind. it was almost a necessity of tho 
Sute. oving to the discredit which then existed thrungh tho 
conduct of the StuarU : and such viis tlic position of the Govern' 
mentof that day. that it wa» only by appealing to corporate bodice, 
holding ont to iJiem some peculiar privileges, pubUc credit could 
be teatored. So fur, therefore, the institution of the Uank of 
Knglanil became of natinnul advantage, and the centre of tho 
system ftiQond n-hich all minor banks revolved. In the coarse of 
the Bank's career it has had to encounter great difBcnltics, in the 
midst of which it has stood forward nith great courage to defend 
the State, and to maintain public credit Time and cir- 
cumstances have forced it to resign a portion of its pnvileges; 
which, however desirable in former days, could not now bo 
permitted to existt. Further impiovcments still remain to be 
made; and like other institutions professing to be of public 
utility, it must submit to the reforms which conduce to the 
public welfare. The monetarj' system of this country is placed 
ujKin its trial. In the United Kingduin there ist a great mixture 
of laws and rugulalionti cunfounding and contradicting each 
other, all of which dt'iiiand the most serious consideration of the 
country .ind the Legislature. It is not intended in this publica- 
tion to lay down any i»articular system, but to place before tho 
reader such facts as will enable him to form correct opinions upon 
the subject: for it must be evident to thoKC who have examined 
it m all its bearings, that any alterations, to be nationally Wncficial, 
must embrace the whole system of tlie United Kingdom, and 
have no other foundation tlian the public qood. 



118 



TUS BANK OF KKOr.AN». 



A Copt or tm ORKIINAL C'HJinTKR or tub LViifomtios oi- tub 

UoTKRXUIL A.30 COMrAHT OF THB BlRK OF GKdUSB. 

mtLIAM AMU MAIIV. hj Ui« p«M of Qo^I, Kin; and Qiimd of EngUad, ftcotiand. 
jMOt*. and IirUiMl. Drfcndw* of Ibe Ftilli. *c., lo «lt ti) whom Amv pRaRiU •hall 
eome. pcctior. ^Vlinvu, in mi hr a twtslr, Art, laielf inwlc in Pailuwoit, iotitlcd. 
An Act fnt gnnting la Uior U^jcrtin •ercnl ntct aad a«tic» upon totiD>t« of •hip* Niid 
1«M<I>, lad M|XM boer. ak. iitA Mfc«T liqtiM*. for tcmrinit rcittm ttvampcMC* and 
•dmattiiM. te the Hkl Aet mrationnl, to aurii pcnuu u »luU TolwUahIr ■dniM the 
Mm ol Gftem huoilm) Uiouaand jraunili limrd* fatrjing on (he «itr aprinai FnUMC, It i^ 
■monpt olbcr thinin. cnatlcd. thnl, (-^r uid during the tcnu of fiiur fcan. noiMMndDf 
tkvm Um lit d«jr gf June, in thr ytai at dm I^mI t6q4, tlnre (hould be. throii|:bo«t (fac 
kiigdoa of Bvgtud, doaainlom of Walt«, ud town of RtrvklE'Upna-TMTCcl. niMd, 
leritd, raQcded, Mul paid, fbr and ti|ion lh« toiinaKa of all tlup« asd vcmcU <Hi««in, at 
tnj inne or timf*, and for cterr tin». dnrini tiie Mid unn of four jnn, tYtm tliould ba 
iaqiortrd an; ROod* ot mnrkandim ioto tkU kmgdoHi of England, doinhuon of Wak«( 
or Uxra ef Bcnvidi-apoii-TvrMd. fraui any paru, ploca, or couutriei, In ibc wid Art 
W twto i Kd. ud vtMRln, dwtnc Ibe wid term, then ihonM he curiril i ■ ■ ■ t ii i at fmn anj- 
fiOTt. member, or ncsk, lu tlM Unidom of RngUnd. doninliM of Wak*. or ton af 
Bcrvifk-DpoB-Tvecd, uii|« anr (iihrf part, rrtvk, nr meortiec, wlthia tha Mid UngdoMi 
doititniwH, port, or luim. iIid •crcral luid rM|WTlii<c rate*, imp«MltkirM, dutka, aad amaa 
el mancf, in the laid Act oKHtUinnl. And ibat, fr«u> and afti*r ib* i7tb dar of Vnj, 
wUeh aliall ba Ln th« year bf nut Lord (lad 1(147. tJ>TB ahall be, tbroaKboul Umi Mid 
Uniilom of EngUnJ, doaunioa of Waka, aad lowtt of Berwick -upoa-ToMd, ralaed, 
ImM, roUreled, and paid, onto na, our helri, and nwrraanra, for brrr, ak, ridrr, and 
Other liquon, Mrtain additkMial nl«i m dutita of autM, in tbv wid Act paitiraluly 
OpreaMd. And tliat, workly, ta vil, on Wrdnewlaf in ererf ««ck. If U b« not a hntidaf, 
anil, if 11 Itp, tlira tlio nest tkr '^f (bat i* not a holiday : all ami ewj tbe moocjn arlabf 
lif ib< raiet amt dutiM by the Mid A<t snMicd ibowU be pwd into Ibr recdpl of (he 
Escbei|un', under certaia pcnaltin therein taentUiaed. And that, ftarljr and erer7 jnr, 
Kckooin; tbe flnl rear to htfpa fraoi tbe itl lU; of iuur, ia the frar of ovr iMtd 1694. 
Ike taU nun af i>nc hMndrad aad fmtf ihoia«nd ponad*, by «r ovt of Um aaid inoncTa to 
WIN hf ibo wud aeKral dutiM upon ifce tonaaKo «( ibipa and MHab, huI by the uid latta 
and datks of raciae, araa; of tbeia, and to be bricuyht iaio tlur*M<p4 of the Eirbrqutr 
by tikly pajiaMta m afor rw dd. in caM Ike wJd weekly pajrinenla ibUl mend UNmnla, 
■boold b« ika wbok and entire jmiriy fnad. Aad. ta cmc ih« Mid weekly payneab ilmM 
not aMOunt ta one bundrad sad forty tboua»Dd pounds per annum, then the aald wii tl y 
BMilcyi, orpayaiania, MbtMlkeMiue •iUcatcuJ. >boutd be part of lb* jmoily fbad <tr 
■i4 tovarda the aaiweitag aad paying of tht wrntd annnltifi. aad other pwrpMea ia Ifca 
Mid An eiprrwwi. And, in caae iba aaid duUn upon the Ionn«|ca of nhtpi and mmbcK 
aud tbetaid rat«taa>ldatit*«f<IcUi. or &n,vuf tLciu, sbould, at any time 01 tiuca, i^fr 
to ba ao dHlrimtl nr low in ibe produnr ei the mbw, m that, wilbin any aM> yew M ba 
nckoDcd a> afomakl, the WMkly pajuicDU upon Uw arid rale* tm ihulM, or an? of (boa, 
alial) MM amoaai lo ao niwb aa one bimibcd and forty Ibotuand pound*, or lu » nach oi 
riuhU IwHdikienI Ui dbdauf* Uul ulnfy tbe Mid arvrral and rcipectiire snnailia. and 
athcf bMclla or idwiiii^tM. bj the mU Act latcndcd or appouiled to he pah! wiiUn er 
ivr the aaaic year h^imTimIj. that then, and mi tAen, awl in rvFry aueb caM, Iho 
CoBunlMJniifTa of outTnaavy, and ih« t'Dder-TreMum ot tk« Euhequtr Dowbdng. 
aad Um Trtwaum and raikr-T ^i M WiM of ib« CErheqncr, oc CooiiBiMioaeia ot Iha 
Tmaary. for Iba Ume bcinF, bid thertlry rtiictlj rnjuintd und required, by iittnc of Iha 
nid Act, and without any fartbrr or other warrant to W vucd lor, had. or obtidnad. from 
lu. our brita nr mrcentm, ia thia beliolf. lo c»ine cmy •orb drOciracy to he OHde |O0di 
by applyiog, iHalns, or paying, an Binrh of any trra^ure or rcrenae hdontrfog or to brlang 
anio ui. mir brink or aneceMora, nut bcteg ^iprofirlalnl In any |Mrtirulat oae or wm by 
Mqr Act or Acta of rsfbaMnl. toward* the dbdwiriaf or paytng of ihc Mid aaBaldea, er 
yam bwiiau or adw tagM, appobrtcd lo be paid by the aald Act, m, tofQlbcrwith Ike 
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JPHq»«lu(b ikall h**« ticfi fan«||lit into ifcff mid neript, c/ or fM thf Mid wrcnl ntaa 
m Atfkik rfwU l<« Mdeknt to pi^ «a Md dMChwfe. M»d tteU aMvfaMy par «* 
■nd dlwtoit*. itt Iks n»an«^ nUeli, vbUa ifcc wim rnr. RBf«r«l*dr. UuH W inwv 
diM. w M*|hl (a W iMLd, ii{io« Uw mU —iiMtttni, or «thm Wwila m lili liifcgM. 
wntdtafT lo *)>« tni* bunt *n4 tnMBtef of the miA Act. Ab>I U i» tken^ fcrthw 
OMCtod. Uwt li UiouU ttd ni^l Im lawfal to hkI for m, bj *— ■-^*-Hnt mdv Ita 
Bfwl Hi] o< SaslM4i 10 iMUMviaa wd ■pixuni anr MMober of poMtM to tski uid 
Mrn*« tJl «Hk w lB Mtei y MtfawriptiDai u Uuuld ba auda on ov hditn Um itt da; 
tf Aa«wt. la the ynr of ow L««d i«9«. bj utj pcnoa «r poww, Mtitc« <■■ (urrifMra, 
ImAm roGlie or <OTp«tWc, bir umI lovatd* th« flitwy md parlBir into Ih* nenpt 
fd llu Kub«|Bar Um mum of twcl*t htunlrvd llMiwMBd poawK pwt of Ite mum of 
ABwa kaodtari Ifcaawad poaad* ia ili« nU Art mwbI— id| lod UM Ito yearir van 
•r Mt haadntf Ihi—d r«uuU put •( llw Mid jrnrix tarn o< oa* kawln4 aad bt%f 
ihai Mad p w wiJ i, mUIbc b; uid oat of tba dWiM tad nap«riiiM* ifNvauiitimed, kbootd 
bt applM, iMBAd. aai dinctad, wmI m Iktfchj ifiinviiRUed, la tfc« um and ■drantaca 
«t MM^ pviMD and poMBt, budio iMlilk ami eor^antt. u ibouM viAkc mich volnatarf 
Mfcamptinai and payiaeBta, their brira, Mrccwan, oi uMpw^* : uid chat eaf b vtwhlj or 
atlHT pajaMBC, UMBg h) aad aut of Uu Mid duUci aad UHj>«titi«nf, ihvuld. Uj tha 
aadliar nl the maipt of Uw E«b«|uer, frun tiax U tinH, u the mom ibtU b« paid ia, 
lM«c|MniBdaadditidedtato««e.MnBlh|Mflauid t ao-aawath partai aad that lh« tud 
lt»B aa i M ifc patu •( ilw nU M*cnl pajweata. arinac hf nd OM «< Uia dattat aad 
lagWiilHiai atarMaid, and m Mt aiMR, ahall he appfoptiaied Av aad tuMaafc tha pajraMOt 
awl Mtttfacttm «< Itk* <ud r*arly uua </ one buadrtd ihcxiMBd pound*. iBd daOL from 
Una (a Oim:, lie b*unl and paid, aa the une ■ball onne into ihe Mtd reodpt et Kadtaqaor, 
to ih* UM* a»d adwuMagM «( iHcb ■ubacnbtfa and cMUhhutun, Ibeir bein. racccMora, 
M ■■■ gp t n , i« aboaU aalMetlbe and COnlributo for and towaidi the taaunR and pay^ 
ialo the Mid receipt of Ktrbf^utf tha Mid amm af twrlva hundird UtottMiid pottsd* i aod 
thai It ibAoliI oiul mighl hr Uwfat fi>r u. bf Uiovn fmUM under the grcU leal el Eaghnd, 
to baul, diraoli and appoint, how and In what maaner and prapoetknM^ and aadav wlial 
Mfai and dinctinna, tha aaid mum of tn«In haadrad thna—d poundi, part of tha mU 
MM «d flflm hoadnd iho«aand poand*. ud ibo mU ytarir vna of ooo tauadfod th aiiMn d 
poutida, part of Uw laid jMartf awa of ona hmdnd aad fovtr UiaaMaid pounda. and anar 
or anr i*n or prafortlott Ibmot^ m»f bt aadfaabla or matdtmiie, Aial«iMd «r naM- 
lantd. to andi pamn or pcnan* oali- a* (hall Intlj and ralunUrily arrajii of tha aama, 
•■d not othoiriM, and to incorpoaia all aad crer; aucb Mib*crib«rt and contifbnian, their 
hajtli HOwaun, ar aaHgaeea, lo be oae bodr mqioralc aotl jNiliLLr, 1j} Iho aaiao of tha 
OoMnor and Conpaaj of tb« Bank of EDflond. to bare ptrp«<nal cnrceariaa, and with 
•urfi prMIeRH and powtnt and tn be aader ancb nim, h an t bau M mat i n nad , anhjael^ 
■MCftheUM, to a ewUio pnifiM or eondition of lodtaipdaa In lk« aiM Act ooaiailitd. 
And it U thereby fanbrr enaetcd, that, in caM the aiM wholo Hon of twtlva lutndiad 
thwnawl poanda ihall not ha nlrannd and paid inti> tlic receipt of the Bxch«|iMt bcfon 
Um lal da; of Jannary. nUch ahaU l< m tlx: jcar of oar Lord 1694, that then the tahtcitboa 
and aourifcaiara for and Mnrarda Ibe Taiaiiif and pajUif the Mid anm of hr el*e hnndind 
thonaand poanda, pan of Ibo uid •)») of iftaea butidrad tbooMad pound*, thair bain, 
aareeaaora, and aMJgiinra. rfiall onljr bare and rrecire ao much, and lacb part ind 
prBporthiit to tha mmI Man and lanM n rMprctiiolj paid and adruiced, a* *haU ba aflv 
Iha nte of oichi pound* prr rtnt. |>«r anaun. And, for Um better and awre apMdj 
pavmaal of Um Mid renilj «ubi of one bunilred thooaand pounda, ib« Co umu Mionar i 
of our TriMary. and the Uad«r-Ti<aanm of the JUcboqnar, now hcinR, and the nifh- 
TnaMHi, and Unda Twnmim «a OomnMaMn of the Tteaaury, for the tunc bdog, ar« 
thoMbf atriallr «4M>Md and l«t|idt«d li*r virtuo of tha aaid Act. ami. without anr Aether 
otoUwr «a(Taat to W «iied fiir, bad, or obtained, bum ua, our bein urMtooaoMn, bo 
dlraH Ihrir varranu jwlj tut Um paj;ncnl of Um Mid fnilj Mm of om hiuidrod i t aaaand 
potiniU M the coatribntora of the Mid mud of tireln hundred thmuaiul piMioOi, in aiich 
nMnnar and prujiuKiuna m are thertia directod and appointed, ami the andiloi of the 
Nrcipt of our Eickc>|iHr, and all other oBcert of the Kif bei|uar, now, and kt the btna 
(lainc, an llwieb; directed and cnjouiod lu imko the Hid uuawja to act apart U/t the n*ct 
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■ toH TBtiownl. fmiB eim^ to thnc, wlihont but Cm nr rrwird, Kid tmilrr 'ucli i»»HAlrtw w 
mn, yj Ui> Mild Art. (u be inAic^mL And. in the mU At! i* nouined • |>tovbo, llwl, !■ 
ca*e Die wImI* mam of twrlrr bunclnil thu«waHd pounda, or ■ raoietf ilut«tr[. iliou)<1 no4 )•« 
•ubMfiliCii «■ or brfora lli« ■■! da; of AugiMt, 1694. sfoRMIil. thai ihrn lite |M»ca anri 
MMhoritia in Ibc iftiJ Act fur nwtinic • r«qi«rul(Ni, u « f B W ridt «kmU ccaM Uti dtti^ 
mW. Awl il ia bitlitr chuUmI, tktf an? moMTt, pa7>U* to iiir p<n«B «r ptnon* «rMi 
•r br vbue a< the uid Act. ita.ll ma br duuipd or rbwgnibb wUh my IM«, d«ti«. or 
iMpoMttMN, ttlutaaerer, m. in »im1 bv tkc ikuI Act of PmBhwH. (mwoBM divtn oibat 
■BMtn and ihln^ ihcTeiti <«iitaintd, rtUtitm beiag ihcnaiHo bd.) m^ won ImBj 
■nMH. Ana vUnu, in pmoMM cf tba Mid Art, *• did, Iqr nW c«nHU«ioa of IHtoa 
y«Wit, udaf Uu great tod «f HBsUsd, btviiv dMe. U WMmOaMn. Uw iflh Omj 
of JwM) now lot fmt, aamaamte, conMUnle, aMbntfa*, aad appuiiit, ow uuaif xwl "all- 
Mortd Sif WUIkiu A«lihunt, Knicbt. M^or «f on eit; of Lutidon, Ac. IHrrtfMiim- the 
mamtM »/ rAr C&mmkalamert.^ U b« our CnnmlMtgntta to Uho and ncmra all %qA 
ToJuntarr iiiliarhi>4i«ii« M abmU b* mode uv or befoK Uw aiU id daj ^f Aue"*^ *■> (^ 
yi«r of oar Ixird i<^i bjr aaj paaon at penoni, iwtiTM or fomtifncia, or irjr or for uf 
boll/ poUlic or rerpiMMe, for or (owuila tbe nunnff and |>«]viK tbe aaid awB •( IwdM 
bttnOrcd UmiaaBd poanda. patt of tbe aaid him of Hfietn hundred tbovaaMd pmwda. \m 
tk« Mid Act nwMtocMd, wlib power uid dtrerdaa lo ibrm. «r awli v on vaay af iheM, m 
Bftt tiuraby iMlhorijcd and airixrinlMt to lake aiMii aulMcnpCion*. and to <U> and pertaw 
•■eh mattcn Mid iUoks, In rrbuinn ihrmnlo, Mtn clin^ (njoincd. And wadid, in 
BOd bj tbe aamc, proniiM and ilnlatv, thai, hi mm tbo wbnla awn of twcli« hwndMd 
thmiiaiM l ponada. or tb« mnitt-j ot ttnjr grwitr port Dioeof. ilmiU b« •nbvrilird on Ifcr 
Mid Ad. M in pnrMHnn u( Uw aaid coM Mb ikw, on ar baJwa tb> ^d i*t dn; of AnpaM 
tfMn neat ananiaf. tliat tben we. au b«in or ntooeMon, ibonld uwl voald, taoaediaWlr 
alte tbe uid lit day *t Aagaat, or ao aiina •• twrlirr bandred ibouaaail pDUDila riMwlJ ba 
NbKTflrtd w »fcraaM, {wUch «f Ibvm ibowld Ant happen,] ^faat anil aiako totk noe- 
ro^ ebarfnr, er leUera palest, ander ttin peat aMi of Rn|itand, and Unmbj faMtpotata 
btl and mrj each lahKiibnta and conlriliolor* who dwuld be Ihm Uvinff. and wIm Uwuld 
iMl baTf Malfned tbeb Inteiert in ttaedi tud fuliacri|>IUioi 1 and. In caac an; «f ihcm abonld 
ba dead, tbe beira ef ewrb auliachhm ; and, in me anr *' >^ ■■>'' eahxTibera •boaU ha«« 
■■d(n«d tbeir InlcnBl in Oteir aaid tubaertptiona, in all %mii eaw* ilic aoufMaa «f aacb 
anhaeii her > labennc body eofparaM and jwlltlc, bjr tbe BOBCnlUicGtxrernurnndCaeDpanf 
of tbe Uank of BaiUMt, vritb mcIi pomm, cnpMrlllM. peMlcfM, baaeila, UbadM. and 
ad*matajir«, Hid under uwl aattiael w eucfc ml**, rMtrMana, power ei ie d^ p ita«, pra- 
fHOM, llarilnUnn*, and clanMn, M ate therein menlinnMl or rffcrred ualA. A»d «« dUI 
»hu«hyfaT aa. our h-in. and MurcMvn, ilecUre, liinil. direct, and appolac, IhM ibe a * a l i 
MM or ■moani of aU and everj ibc anm and lumi nf maa^, aa ihindd be eubaeribcd aad 
fSid H ariiiiiill. eboMild ba. and be nUed, neeeylcd, Mtensed. nputcd. and Uhea a 
MB M iMBt oapUal and principal ewd, and all and cnry peraon and poaona, kia, bor, aad 
tbiir Mn, Mcc—aw, and aiilgBaw, inMrJ l n g and in proputUon to tbe twin or aanu 
of tasutf, lij blM, bar, oe Omm, rt^catirclr fabeenticd and paid thenunto. «boaU bave, 
aad ba deMoed to ban, an latocot or eli«« in tbe mid jieindpal itoeh, and of and in iha 
jraatlr fbnd. fiiated by tke aaid Act of PaffiaMwnt aa atbreaaid. and thai eueb bUnet ee 
■bare. «f wr pan tkcntf. ibonld ba aa ilf a id e tad mnrfBeahle, and tbo<dd and nrifhl 
ba ■ij ^iit d and tiaarfbeiad, bf any fa * m m panoaa entUled Iberaanto. to aar tAm 
peaon or petuaa. ud m o*V «■ fal^ and T*'**nt1y m Uj Mbcr hileie*l wbataoerar H tap 
law aw i finl i h , ao ■• eiirb aeaifimnta or uaarfieianm abontd he made in writinf , and ba 
•atmd or i«fi«a«d b lodi nautncr m 1* benaftaf MCntinaod. (tbat b to mtJ all aMif*. 
I or uamftna n raa whieb ihoidd be made «« or bafbn the eald irt day nf Ai^nai ■«! 
|, or tbn fall and cnnipMc eubocribiag of tbe eald tntlea baadnd tbovMnd pnmfc 
<>liiA tbonld flnt h^ipea;. and More the ffnntbix ot th*w prcwnta, w«t« tboabf 
dbaalad la be oalarad or Mfielafad In tbe olira of tbe auddot of tbe ivMipt of oar 
Bariwfaer, wtlUa ita ia:j* attm tbe BtUSf of Uw eaid re^iecHvt aaatfaMeata) and 
■n aoaifnawnto. or fcane faiain ra. *Mrb abonld hn made after Iba gnatkif of Ibie oar 
tkartcr «l Ineoep owU an eteald be nude, ntoead, nd rofMateil. In eurh farm ae ebnuld 
btpNHribad 11 ifeMarnNOb. Aad In Ifce —Id mmmAmiam aw contained eeeoMl oUtaf 
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l>•««•^ diractMB*, agtmntciu. »li BH» . aiMtcn, iml lUngi, w Ik u»d hy Ite mmm, 

„f*MMi Wag ihennato iMd, man fall; and M luf* aiipMim. And shnMB U aiifMHa bjr 

<Mp*f>»i USMmlttail iuo tlM «*ce of ibc Bwlitor d the Mc«t)M af Mr KxhetiiMr. m4fr 

< •)» hMdi Bdd *Mte of ii« or nran of aur buI reauidMlMicn, Wtet * cmnpain* md 

Mm muntor for UuU purpow, «ad Hndt la piuHnwra of ma lUMctkia* in Ilia ttld 

|i •MHiilHfaa BoataiMd, thai afvanJ iBa; Mnamitiif. tn iliwtia1», u ikc •nn uf twehv 

immI H*»iI*< !>**■ '■"° MbMriUBl. ami tlw em Ltiutli part Uwrwrf paid la 

■■ ^^ 1^ C ^ aii iii ai u iKw. e* mmm af iIhtw, ixmnaM lo ihr uid Art of Partiaiamt. oa gr 

fcrfa w IW i»< day clJvtj Un |.at«, b; arfer nrWlDtan AiUiumt, KnifM, Ifajucolowr 

^ly (^ I'MVOm, tie, lUfrt /aHatt thr immm nf U* mwwrml MiAwWteni.] Naw kaow ;•, 

I <n> baiaK darifOHa la [iraianlB iha pidtUr ffoad and UvHIt o( oar pxnpla. «lilrh. tn 

■ piwwift MC ftlll) ilwlgaifl aad kHaadad. a* well at Uia pnftt aad Mvantaite of all 

(4nibM&WWatAaerOMdaadaiaCriliatc4aNardin« latbaiaUAAof Pvllaneni, anil oar 

I tWH iilMiai UMi«u])en iataad. iMr Wn, w m — ow. and aMt gw , napartirrly. •ml 

tfe yaiwMami aa wall gf iha |u>s«>ra aad Wamea far lUa pavpoM, eonlalMd in it>c lakl 

Ad flf Parflnnicnl. ai of sur frariotw iirnmur ami drclintion, mailF tn or by o«ir Mid 

ahaiin. or leticr* psUnC, usitcT tlio ffcal teal of Kn||l>i»l, wbenhry th«iiula««ilp|iaM 

aad nalnhwUdMa on tlu aatil Art bafe heea promateil r>r rnruuracicd, and bf virttw tA 0ur 

1 ^tangailN fpA, taA Ukrwnc of oar caparial giavc. ccrtaiu knowkdfc, aad taaM owtkia, 

haM atrca, tnatiA. voAt, arilaineil, MMiittUileri, dnlaml, ajifxiuitBd, and Mlahlikhfd i 

\rf tlicav (Hnrnta, fur im. our boin. ai»l •iMMiwQn, do gire, grant, inak«. imlun, 

^ iwa w lla w . declare, a|>faiBi, awd e W a h lta h , ittat ihc uiil sLr ^\llllasi AiUunt, ttf. llltrr 

r 1^ Hlv mid am&rmi aaltL-rArra ar* rrttnlnl, ui 1 all aiid mry atkar fieiaiMi aad 

, aalhca and Caancnata, bndiea politlr or mrpaTaic, wba, owr nul abav« lli« poiaon* 

> atpcdall; BBBinJ, baTc, at maj lima wr tiioaa before I be nuiklDg of Ibow prearata, 

al aad conliibuteil aa; aum ur lumi of nuaox tvwMd* (be foid lam «( iwdn 

I tbnwMad pnuadt m wlMprftad, pannani toihc mid A^ inrl rmr ■■bl mawalaaiiin, 

I iMra paid IW fouith part Uiateuf ujxia tbeii loid iub*ai|:tiun>, aud wIm aia am* IMng 

arrsii<Bat, and liara ao* aaalgaed thdr Inwrrai in the laid ■uburiptiana ; and all aud 

pvar; \\tr. bitn aail iiiarwiaii of *nj of Uw aaid nvigtoal tabicrlbcn, who an riiiw dead, 

aad bava aot In tliatr Uft-dawt aaiiRBad thdi bitacala in cbc wUI »utj4cripiba>. naA, Uta 

1 3ato aad aocraaaota of mcb of Ita Mid larfgaM* «1m an bmt dead, anil did nut m Uwir 

'1Mi-liiiM» aaHgn M part wlMi UmI> faiwraat In ibe Miid Mock and anoual fuo'l. aad aQ and 

MMr; penon and peiaoaa, nalirea or roreignav, liodici t<r>littt ami rorporate, wbn, rttber 

aa aii^aal wibacrib w a of Uie aaad aan U twelve hundretl iboiuaad pouiuU •<• luhMTUMd, 

I wnA not tMrlng parted wilb tbdr ialcfeaM i« Ibtir auliacTiptJao*, or aa heb>, ancraiaaaa, or 

or bf an; oOtar lawful lltl* darind, of lo be derir«d. frtmi, hf, or under, Iba 

I Mid original auhwrihen ri tbc *aid iobi of Matre htHMlted tboaaaad poiunla mi aabMnUiad, 

■ an; of ikem. nuw b»c, or, at aoj imva or liau* bcnafter, aball baH, or be «iuttl«d to, 

in* part, •bare, orlntcnat, of or In tbr prinHptl or capital ttock of the aald CorpoiMiaa, 

\ m the nil] Tearl; faod of ona baadred thauMorl pounda, Kr^uitcd by the Mid Art al hh 

llMnrat, or an; part Dwreof, an long m tbry reipcrUtrl; sliall bavo may aueh part, ahara, or 

faltrai, thereiai tball be. and )>« ralUd. one ho^j r<»litlc aail eorpotate, of iheiaaelrwt hi 

dr«d Slid in iiMne, by the name of ibe UoYernar and Cumpiuijr of tbe Bank uC England | 

and them by ibat name, me body politic aod oorporatc. in deed and in name, wg do, for 

n. anx bein aud nKcetaor*. aiake, errate, necl, ntaliliifa, and confirm liir ever, Ity IbeM 

pwamta : and, liy Ibc muua name, tbcy and tbcir nicceawn ahall hmlt perpetual •uccetetoo, 

aftd *haU and ma; hate and luo ■ rammoii real, for Iha naa, boatnca*, m alTBln, nf dw 

Hid body politic Hid mrponac, and tboif auMeaaOM, trltb powar to break, alter, and M 

Jthafcaaaaw, thilrMal fnm time t« tin*, at tbeir plraatm, and m they ahall aaecnnaa. 

[And, by ibr Mne nana, they and tbeir •occaaawf in aU liinM eoadng ahall be aMa and 

' MpaUa, m taw, to have. lahe. pnrebaae, receive, bold, kopp, potaoM, ciyoy, and letaio. 

||0 Ihnn and ihrir niccoaiin, any auwora. utMaaagea. Uad*. rrnta, t««t«nnUi, liUrrtlca, 

fraachiaaa, haMdilamenta, aad paawanim*. whataaaTcr. and of abat luad, 

ST ii^^Mf, aoarcr; and, mnreaver, to purchaM ud atqalre all gioMU and chutel* 

[•haiMrvcr «bcrtin tb«y ai« not reatnuned Ity the Mid Ad, and alau to *cll, jtruit, denoae, 

I, and ditpoac of. the lamc maDon, meaauagM, laacb, RikU, ttacnunu. rtirilegWt 
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fiiWfVw, hncrlitMiienti, pi>»«c—lgn«, irnnds, imA rWtrU, or aof d^ tbcin. Anil, hf (be 
MMM MUM, Ibff imI Ukrir HKonMN* UwU utd um; •ue and UKftkad, ud be Hud ukd 
ImfilMded, oaawtr Hid iMn4, wd Iw tDMnral tod dcfradcd, ia CMTtt vt Ncord, or aay 
otfcv pboe wImlMwrcr, aad bcAnn wliBlaoetm jutlgwi, juation. oAotn, and wiaiMcra, 
nt u>, oui lirin soit tur«citon : and io kll and ain^M pleu, aciioDi, tidt^ euaca, toA 
iBomrula. wkslaanMr, itf sbai k>BJ. aatim, nr inrt, vofrva, nail in a> tup, ampWi aud 
Iveucficittl, mannrt awl fotm aa any aibcr bod; fMliiic ud corpcnte, or uiy (itli«r tlit l)cg« 
prnplr nf Knglond, or MlwroardemliilinM, Mng pfTioni aIiIc ajid cnpalilc in Uvr, may 
er MUi UaTe, taka, purrhaar, nrrire, hold, hrep, iiesaat, ngaf, tall, gnuri, dmiiM, otiai, 
dl*i>aie, tHv, liuplrad, ilcfcm), or uwirer. ur W Mwd, implcadod, dafendnl. ot u»«cml. In 
■nf manner of i>l». and >1udl and may do unil exwuic lU Bad vnfHlar otiici mMtef* mmI 
lluDgi, li,v the naoip ufornay, thai Io thnn kbtllnr MAf iflpataiil tadai hjrrirtMaaf Ifaa 
ntd Aci or otbcntut ^ tubject, qhittUi^Ioi , lo ih* | ff c »iaa md nadlUon «( ndoaptloii ia 
Uw sBinl Art vatiliMwd, anil la all and pvrrr otbrr (laittri. proriaoaa, and eotidWtma, in 
tho *M Mt ctmlalnod. And we iId hmbj il«cJnre. thut all pmoiu, hcvliif tttf Inltrcat or 
part in lha^^l(la] nark or taoA ottht WilCorpnralion, dthrr B«ttn^nal iMhtcrlttrrs. nthjr 
•MifUacnU, or a» faon, ai otlicrwiK, iliall bn. and Ire. erfccmeil inombcn of lb« aaid 
CnrpamMian, aiul ah^dl he admittH iniA (ke tmnc, wiitMiit uiy it* or eh»n^ whaUann'. 
And av du hcrvlit. Tor u>, oui bnia and ■ncceiMin, dectir*. luuil, du«ct, aud appaiat, that 
thr ar<>pp*«1d MUM at iweln himdred tliouwind potrnd', lo MibtnilMd aa a f w t iairl. thall b«, 
aaii be. railed, lM.U|iUd, wlaemad, rcpMleil, mtui takEn, iie cmnmm* MpiM mm4 principal 
Hiteli tf tke C«rpvrmtiom ke^iif eonttit^tH. And all and «rprT |»enm and |MrwMi, Ua, bcr, 
awl Iboif hnn, ■uecmots, and uaignen, accotdin; and ui |iTirportiiiM to the man or auaa 
of tuanej \ij him. bcr, or tbcm. re*]icctit cly nibKtiljcd aa afonaaid. »liidl ban, aad be 
dUMWid to bats, an bitnrtat or abarc bi the lald prinripal unrk, arrl of and Id ihr yearly 
fbftd of on« bwndrtd ibottaand poaada, fiaitttd by tin laid Art vT Piuti*nirnt. And «« do 
krrrliy, bir mb, dut bein and lunTMor*, autlmtwr, rnjoin, and rtijuirc Ihr C^inutiiMancn 
Ol owl'noBHry, and L'odcr-Trratunrrul out E>xli«ijnGriiD«liuug. and tbc Hi^h-TrcaaKrar. 
ConiiiiUiioucn vf tbc Trcotiny, and Uitder-Trcaaimr of ua, our luu* and (uccenon, (■>( 
thr limr l>^nfC' "^thoiil any iWtber or olber wamnl h> be bad nr obtained fmin us, ovr 
iMn nr luMcuon, to dimt tbrir mnanti and nrdm, Movdins to tbc uid Act, far th« 
payinent of Ihc mM yrariy Mim of onr buidtod tbewaad peatida, by and mit of ihr Ave- 
•BTCiitb parta (tba vbola into Mrrtm oqual parta lo b« dlmdad) of Ibo nonryi UMins by ih« 
(MM tad dudea granted by thr taid Act, nnd thcnby afpotalcd lo \>t kept B|>«n for tbc 
papnml of the mid jnaij html uf nne liundnd tbowaad pooada, lo Uia Mid Uotcrim and 
Company of tbe Bank of Ettglund, and tbar aaeceaam for ever, luulcraad tulijeei, ncwr- 
Ibrleaa, lo ilic payitvni of tbc iuoo, Inea, amernaaDeerta, aad dehb, apon jwlgnanU 
■^■aat Iba aakl CorpofatbiB, aaoordbtf la tbo parport of tbe aatd A«{. Tka tm yma to 
ba lariuaod to brfta (Mm tb« lat day of iaa*. in tbc year of onr Lord Cbrirt 1A94 ; and w* 
ia bM«by dbwt and «a)«tn tbe fTin—haiowara af oar TnaMuy. aad the TrMauro^ Oon- 
aitadoaen of tbe Tnaaary. aikd L' nder'TlreMiBtr of lb* Raebcqaer, and ibc Audiuv of tha 
*eerip( of oar B» a baqa er , and all otbrr Una oOran of tba Eicboquv, of ua, our beira aad 
■Brmnor*, nam and for iba d&M boinK, from Uine to lime, to iMae and ]>fty ibe uU Atv* 
•etvntb parta of Ibe moDoya arisaag by Ibr tlolipi granlnl by Ike said AM, or au nach 
tlwTraf aa ihall Iw aiUGdcnt for lUi pnipoie, to ib« laid UorcnMr aod Company of Ifae 
Bouh of Kiif land, aad their luoeonura, \tf vccUy paynenla ur atberaUe, ai the aune or 
any yaH thmef abkll. ftam time to time, eona into tba rccnpi of tbr E vbc^wcr, for and 
ttawda HUla&MiM «( dM and yearly own of one baadrad Ibotuand pounda. Aad. ka MM 
iTo-oeeentb parte af ibe Mid werUy payiaeBli, In ibe aaid Ael auaitlMwd, aad iaieaded n 
!« tbe yearly fiu>d. for tlie rvcwnpanc vt tba mid aabocailNn, ahall aot Maowat aalo oa 
timch na iHr ycariy nun of ana hundred iboiMand iwaad^ wUdi U the aiuNHl fattd tberebf 
Wlaldiihad br tbe aaid Cotpocation to rtcare 1 tben we du lierrby, for ua, our ba» and 
aaeMOMmi irrHil and apvo lo and iHtb tbr aaid Gorcraor and CampoRy, and ibeir 
•uccraMr*. tbat flvc-aerentli porta of tbe aaid weekly weney* or payincnla, an far aa Ibe 
aamnwlUntpail, ahall br |BTt of thr aaid yearlyfandaf onebaadrcl thouaaud pwiioiU; and 
in OMO tbc Mid daliaa. by tbaaaid Act granted, or any of tbcai, aboil at any time or tiinc>, 
■n^w to bt 00 daMnt or low bt the |>rodnn of tbc taiae, aa that oitbui any one year. M 
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U|WB Iha «*(n« ralcr mJ dutin, v uir of thtm, •haU ant uawiat ta w naeh u aoe 
tMwilnrf ifctHMoJ pomdB Vllhis or foa Itia MiHc jcw rnpeclinljr, tlwt Ibrn, mhI M oftcs. 
•mI in wtry luch caM. n da knebr nilluiriM. Bi^oln, ud »«i«iK, Uw ConwilMfaiMra 
df ow Treuurr, anj Uic I'adcr-Tinaaunr of tks Eidteqvcr Bow beinc, uul iIm Tt umw 
■ad Vaiia-Tnmimr of ihc FlirlwiiiKr nr CimiuiMioA*!* d the Trtwoiy (ur line liM* 
Mng^ «f M, aar bcin tad iiKtcuMtn, (otiliwiUi, rail witbiiMt m»j tutlia' or bUut whiwiI 
lo lir MMd hi, had, m dImbIiibI, from u*. uur bvam or lUf couot*. in ik^ bckaU, lo mut 
Wttf mA ddkieno; t« lie maile (ood. bj appljinc, iaaific, or liajinc, •» much of uy 
tMawrt m rmmu bctunging, ur la IwImik, lo m«, nor h«in or MowMon, l«w>l b<ji<|f 
■■fMVVfalwl M »ny puliCTiIar um or mot. by Mjr Act ui Atu at PuUmuM,] hnraida lU 
dlMdhariiiig or |Mja>K of Uib moA jr^Aj funil of one hundred Otoonul fvania, m, Ugtdur 
wUi Ira-wranth paru of ihf mtmey% wbidi ih»Il lk«ve been bn>u|hl fatto (1m Rtvipt mI ikt 
EwlwfMiaf V (vr Uie loid Hrml nii-* ur dMtiM liy die Mid An panted, tlwll he milcint 
M PV of t"^ dbdwnn. uid tbiU cumideCd; |>ar off and d«cliMigc tlia nid Tawty fuail 
ctf «■• hwHiitrd U nHwa nd iiouiidi, vtonling M Ibe true inti-nl nnd mrBning at thp tald Aft 
••4 «f tlifiM inrMttU. AdJ, for Uw belter utdcrine, nunaginft. ami gomauag, tlic t4ock 
«nl «llHr aCain of die nid CartMraiiiRi, and for Dm viaking aad olabliabtng a eoatuwal 
MMtfluioa of penooa tu Ix Umcraor, Dvt>alr-G<ncniae. and Dinctun uf Uic mU Cof 
IHuaiMtt, n ito, by lW<e preaenta, (or oa, otir lieira atid •uccciaor*, frant mhio the mU 
VoTCfMt and Cumpvay of ika Bank af Enitand, and Umir BBccnBoni, and ilo brmli; unlain 
kod afipotu, Umi ibere ahall W, from time Vi lim? , and ('<r c«<r, :«f tl.e menibm of tbi 
wtd Conpan;.} a Uvnmot, UeputT-flutmuir, ami twratf-liiur Uiiectan, uf and in Um 
mSA CvrporUMini wbieb Oovmtor, DqMil;-Uo*rrcoT, anil UireeUvi. or %aj Uiirteen or 
mace of tfaem, (of «btch the Gmemor or Di^patT.GvtetiMr lo he alwayaane,:' ibaD be, and 
he cnlted. a CMUt of Uirocton. fur ttie imlt-ruig. mnn^inf. nnd dtreeting. Ib« adain ot thn 
•aid Cwpontinn, and diall hn*e eucb povcn uid privilegr* a* are berdn-aftet woittsncdi 
And «• do btrebj- nomisale, cotwUlule, ordain, aad ai>)Ki)n(, Ibat Sir Juliii HoubUm. Knt> 
«b>) !• cboien for Lbi> |>uipMc tj a megcriiy uf tUe iiulm-nbrt*. baTinf Sto hundred ymuMb 
ucb in ifaf (aid rap'iul BUK-k, punuant taeeetain rlauv* in our aaid cammiadDa contabie^ 
•ball be lb« ptceent aikJ Unl Uurcnor ; auil ibnt U icbacl UtMUref , Eaq., «hi» b cbMcm In 
like Boanntr. ibalt b« tlkc praaent aod lint Depui]r>0«r«fuori and tbat t>ir Jobn IlnbMidt 
Bnit,, ffir Jamea UonbUin, Sir WiDiam Oare, Sir WiUInm Scnvna, Su Ucnr; futvmm, 
Sb Tkaaaa Abney, Sir William Hcdgt*. KnU., Brook Bridsca. Judm fiaUniH, OMrge 
Boddingtoi, Bdwwd CterlH!. Jamea Deiunr, Tbonma Gaddnrd, Abnbam HoubUa, IHIbert 
ll«allioote, Tbmdore Janawn, Jolin Lonlell, Samnal LetbtaaUier, WiUUm Paccnon, Sabctt 
EMTOTth, Jobn Smith, of llranfoet-liuilding*, ObMUab Sadfwiek. MatbaniaTcntli, and 
Jftho Wnrd. £»(ra., who u* wmall; cboicn, in like tnacaer. by a miyoiiiy li like nok- 
•eflKm, ihall be ibc pntenl nod tnx. Dircrtcmi of the uiii Cuqiomtbtn. And Iha anid 
OawnMr, IlFpaty-Goremar, and IHrerton, iIulU cuiiiiuuc iii tbcu iMpertira offien ucQ 
tbe tjlb day of JJareh, obkli (boll be La tb« ycu of not Lord 1696, and nntil otben abnll b« 
didy diBww in tbur mpectitc oiltcv*, and avom into the Mtna, ankna tlicy, or any of Uwmt 
ahall Muoer die or be Toawiied, a> ia bcreiuftet-nicBtioned. And we d« farther, by tbcao 
pfaaeniB. for ua. our belra and vuceoMn, Rive and pnnt unia the uU Uotcniur and 
Cumpany of the Bank <i( Eniclanil. and kc do karrby erdain, will, and appoint, that it 
^utU and may be lawftd to and for all and every iba membrra of the lud Cotpoeaiuio, or 
btdy politie, from tfane to lime, lu aeaemUn and lUrtA Utetbor Et any conirnient plnoe 
K plu» Air Ibe eboice of ibeir Gorcmac, Defmiy-OitTcraor, tai. UlneBoM, and lor lb« 
Btakinf of br«>Uw*. otdmaneea. lutca, ordcra, or dircctic««, for the ^uKrauteni of ibn 
aald Cori»ontioa, and fur any otber aAie* or biuanea cnnceruing the tame, public notk<c 
tbniaaf limnf Onl given by vrttinii, lo be aAsed upon lh<- Rn^ Ksdtuitc in L«iodon 
twin dsya at teut Ixfore Iha liiive appoincrd for nucli mcelins i w>d that aU Ibe membera 
of Ibo nid OnqMration. or eo muiji vf them u fliall be to a*arinblcil, aball be, and be, 
cnUed a Genetal Court uf the aaU CorfiantioD, vrhieb Conft aball meet and UMatble at 
»u(b lims and iu aueb manner m bcreinaftec U dincwd. And that all ancetediiic 
Bareroori, Pepnty-Cnrcmiir*. and Directors, uf the Mid Corperatien. *bnU, hvm nnd after 
the )|th day d Uaich, is the ycai of ma Lotd \^, be jtJuly and >uc*uai*c)y Cloaca, 
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far rwT, mii o( lt»* inciKl>rr« wf llsc auM CorponUaa, on whim Jay or il«j*, nr time*, 
bct*Ka the 35U1 day at ItmrA u>d tke i5tli A%j of April In («;h r^r. I'T tl>e lu^viit^ 
of Tvtci of nil knil nvrj tbe ncnbaft d( thf wM C«rpoi«l'an> hxins t^<:B oxh cf tben 
in Ihur oim riicki tin h»»Attil pmndi, ot more, *hu« ct Luimal in the Mid rapiul alack 
mmI fund of th« »alil Corjiorkliim. mnd wbo ■haU t>« twnonall; pmcnt %t ntch cIectk)M«. 
raeh oT ihcm to htre bimI friTc one «aI(, uid n« mnrei «1ucti *im««4ins GovetiKin, 
l>cf>iKr-G<i)*n»n. ksd Ilire«("r«, m cImmv, •fciJl trrtratlj •nil rr»p»rti»dy contlsM in 
llwif m]i«^*c ortew to wUt-li ihry tlikll 1* irrcrmllT ctnrted for one ]«»r. wrf till «h«» 
•IhU bt thilj di«Mn ud «wan Into tlwir piam «*pec»iTelr. PrwWisl nrreTthrfiaa, tkal, 
to n>M of AnA, kvalteiea. or nnoMiI, of ikc Oatcmar, Drpnlj-Oetcnior, vr an;- <^ *!>* 
DtnclBHtaf dicuaiinprfnfUiaii,fartlwtuMli(in;, the •Mtrinm cf tbttn, or the iwiiarHr 
of llww roniftdiif in dtclr oOtn, *1mU Mtd mftv at anj tintt au«mlila to)tt4lirr the lunulMtri 
or Iht Mid Oorpontioa. in «rdft to «l««c other |ieiMna, bj- picniben ((ti^ified to rot« In 
■MMwr afoteMLd. In ili« nwBi of llioac dead, ranarcd, or iiTMilpd : and tK«i <tTrj Dqintj- 
OoTCfiwr (In Ui« alM^itN of ih« Gorrraor} ahall havr t)ip aanie power na a UmtfBor. 
PnrMtd Mvwtlwlnai, aod w* Aa befebjp will, onUin, rouititut^, ft|)|iaiiit, aiMl cottimnnd, 
UhA no pmon or i>«no<u aball be. or be, eaUirnieJ, •|iidirip>l. or capihk, to )>c on Flectnr 
In «Bta, ur ihaO sti e anr \ote M mr G«nml Court, or oUicTVue, fur an daotkin gf Omwsor, 
Iftpuiy-Govcm-jr, or L>ire«tiin, or anj of tiicvi. or for or MWCfnUn; Ac naUni of hyv 
Uwa, or in auf ntlicr matter* rdaiiDg to th« nlhin ar Knmramml dl the tnM CeciMTIlioili 
Ktto aliaJI nut, at Um tin* of inch Oenmt Court, ^tv In lua, iter, or thHr, name mJ 
rlB^t, anilfartiii, bet, or their, own n*e, anri uii in ira*t (bronjoikn, HTchnndrcdpwiadl 
or uKirc, aliate or inirmt la the uld rapiUl »toA of like (aid Cofponlion : uid «ho Um 
ahbll not, at tbc lime of botdiDg my >uch G«Ber»l Court, talir the «uli hemnaftn'* 
nnUlmtd, U rrtiiurcd tlierruntu Ii<r ani iDcnilm vr ntenil>en tit Iht mU Cofporalioa llica 
pnMdt. lw*ia| vaclt Hit hundred pounds ih>r« or Intercac, at (t«M. in the add capita] etwk, 
hdWn iIm Govenor, or D«|Mi;-ClDvemar, ut an; twn nr more of the UitectDra, of tbe mU 
Oo«]^WMlOD, vU.. A A.B.. ^wew, rbni rAe«BMi o/jSvr ItnnilrrJ ponttd*. »rmnrf,pfihr 
rm/iOml af •«* V Ike Amir pvUM:, Mllctf hy Ikr luimf 0/ fir- Carmmr mmd ranjunv V <*• 
AaaJt 1^ Kngtitnit, rfo/A «r Ml( time Momg to me, im mjp turn ri^ht, and fUtt in Inal fir 
n»0otAfr pmum or penuu HkttlMxvfr. And«cdohercl>rconatitnlc. ordnfa. and nppolMi 
that no one member of the uM Corpontlim thall, in anjr election nf (Imamot, Otfutf* 
Ootemor, Utrector, oretkeralllcet, of tUe Mid Corifotaiioo, or innnr tkebiuiiMMa afib* 
of the i^d Caeparalivn, hnt or flrg any man th«n one Tote, wttaloTeT hii tbaiv or uitmal 
in die laid capital iloek nhnll be. hmUcil neicrtlMlana, tbM BDf ymcm or petvooo 
coouAoalr calbd. Of kno<na to be, Qnaken. who. at the tt»of boldhtf «aeh f^eneral Coaut, 
a* afsei-Miil, (lull ha*e trt bwtdrod pouodi intemi or alMn, or B»or«, fat tbt Mid cayjul 
atoefc. and di*U lh«n Ot Ibafcanlo miiured l>; an; meaktt 01 trtrmbcr* et the mIA 
CWiwrradon then pccntaA, hnebHT '■'b ive hundred potmila ibare or liilcml. at Inat, iA 
the aoid OHtibil aloek) aulia and aifn the fallowing declAnUlon. to ail. /, A. B., dig 
almtvtiff mif MttmnJf ieeiart. In tktpmfmttof Qoi. thmt Iht mat o/jfiv kitttirrd ftottula^ 
or mart, 0/ tka raplM rlwJt a/ IJk* h^t potllir, nllttl ty Ihr ham^ it/ thr Ovrmt«r natf 
Cvmfimp ttf Ikw BitmJt a/ EmglatiJ, 4otk ml tkU llmt Monff la ntr, in mif oo-n rlglH, and 
■^ im Irnrt /br ir»f nlhrr fimnn or j kiih h wkmtut»trr. ihall Iw rajialile iif ha\inr a *ii(0 
M anjr U«ner>l Coaot of the uid CorpoiMien. And ire do, by tbeM pceaent*, for ui, oar 
bcu* and «nrecaaoe«, gh« fnU paver and mtbocitj to the flvrcmor, or Oopuj-Qwemot, 
or nny two or mon of ibe IMrrcten, ot the Mid Corporation, for the tlnie being, to ititt 
and adnuniitiT the nld oath and drrtantlon to the Mid mmit>«n [ and do hetrbf omlcr tmt . 
dDtort thoM 10 ndminlato iha aame aoMidingl;. Prvtileil briber, and *« do benAr. ttt 
u. o«r hcit* nd Mteenaon, eMttdintc, avrinln, and appoint, tb»( noperMn ahall, m naf < 
Um*. fan npnUc of being phnm n OoreriMr of the aald ODrpumliDD, unlau fee (hall, nt tbt 
tin* ef anch dertlon, be a nUunl-bcni anlrjert ef enfland, or utomlittd; andahatli 
Ibm haw In hta own nnmr. in hli nwn rifthr, and fbr hi* own uie, four tboomnd |Mnn ^ 
•r nofv, iA fb« cn^tnl otock uf ihv 1^ CUrpovntion. And that 00 pcnon •hatt, *l any < 
Hnw, ba ea|MU« «f hnbig rtnim nwpatjr.Gontnor of the Mid Coriiomtlan, unlm hi { 
abaO, nl tbo liow of nteh elec^on, be a nnlunl-bum inhitri uC England, or nmUuaUwd| 
■Mliball Iben akohavt in hUown nunc, iii hi* own Hehl, and furhi»ow* wo, 
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be (SftUe of txinc cbMm a Diracuw «f As nU caqwaMiM. «lw (ball mm. •! Mw 
FtiMc of turk cbok*, te k MM>al>bum foliicvt of £n|Uiid, or naluntlied | MbiI tkaD Uw 
i;^ftci] lwt« IB iMa own iwib*, ui hw ovn nflit, »ad (or hk <ywa bm, t<M UtmiaiMl pauda. 
Is tke mU raplial clock And dwi no Oovnnor, IVpuir-Ooimor, e* Dimetnn, 
I «MdmM ta lUa o( lb«ir M^wttin oflkai longn Uuut tkn conliiuuiicB til M*ch iWlr 
latnwtB Md ttocka, la tMr mtn tuaxa >ad tight*. ftit4 M tbdt ow« nao. 
ri bMl, apdn putwc aitfa orradunsf kk Of Ibtit Napnctin akuB or intatat In 
I mU Ofilal Moelc. lo mij kam aiua or mam ibM M afomMM. tN* miiI b -))**! ! ** oMcw 
• pliMi af ancb BovtriMr, Uejnitj'-Oavamar, or D ltMlu ia, to pwUng nilh, rodociBf , oc 
|. tbdr tmi iluna m iabnata aa alotaiaU. il»U c«mc, iktcnuiikrF, loA beco me 
t'Mraai, and otban lo bt cfeaaan Ln Ih^ leoaw by ■ Oaaval Cmut of iba mU CotpomtiOB. 
jii^rariJad aUo, aiul «« do, bj Uwae pteaewa. for ua, mb bain tnd aMOCMon. wtU. odtals. 
t apiutM, tbal Iba aaM lUr John Houbloo. bmbj nomlnatod to bo tbc Ant Ooaamuari m 
[■ir ftnmi baoafta u be dMaoi to ib« tatd oBm ut tnwt of OoTcmor o( tb* aaM Ow 
j^ra4ii>n, abaU aot be ea|Mbtoof exacttllngot aMlng; iii Ote »uA oflcaor tnM af iiartmot, 
f ai aM)- tUsa uMil be rcapectbidj abaU hare taken Iht oaUtt af puistcd lo ba lahm l/f an 
.Act HUdcla lli« Ant |**r u( ouMifn. taiitM. An Act roc the abiogaxinc o( Um Oaiba 
[itf ii piii Mrr and All'giaacc, and ^pniatiiig atber Oatbii and *baU nnl be mt'*'^ 
*af asaradnif ol, or actinf in. Um Mid oSce at tniat <d Uoretnof at taj liOM or thoaa bate- 
< kIW, unlil hi! TTApfedTct}' iball bavc tokrn Uw cag y oaal oMb bdlowtnf, la wit, f. A- Il>, ^ 
r. rAoi Iht mm of four thui—Mui poumJt i^f tSit emftU»t ttaek t^f t^ badg poUtie, ttUtrd 
. 4r '*■ """M" »/ '*' Co»*rnar •nrf C'wNjwni' ft/ M» JUiaA «f Ka/taW. M4«f«i)/ i ow 
mfpt^mitd or rln-le4 la Ar tioKmar. tk/A ai /A» (I'oir brlimg lamtiMmg mtu right, umd 
nfltm tnttt for uait f^rMtm or^vrmiM t^Aattot^»r. AiuI UbewiK anoibarMth In Uta fona 
artodicelttVtMlovuiK, llikl U luaar. i. A.tl.,tteiaKHmmiinUrdi>rtl*H^l9i»09Mnoe 
itf the CbnjHiny V' "'* Btrnk nf Hmgi-utd, *t prmmiiw mud tirtmr. Ihal 1 iriU. /« U* 
«hi»«a< 4^ Mf fnrvr, Ajr aU fairfiil voiyi ffml bwok*, «M{raMna> to mfpttrl mttd maintain 
tkt tt4f jMtilie or /rllii»tkifi tif Ik* OorrnmriHtd Vt/m/ump uf tie Sank nf Stiftmtd, mud 
fiUMur1tt9<aidfifirtltgttlk*t^l andllial, i» tUt eiccttlioni^ Iht taid^i/irt of <iitv«ntor. 
S wia fmill^fiiltg mtd kotuillf demean mgartf, momrditig to lAr hrtt <if mg tkUl and mndrr- 
t l M U d i n t 1 M bd|> mt, CkmI. ^(l■kh oalha, to Uic fl(>( and picMtat tioiEniur alw* c-Baiuod, 
AaD and maj be adariniMcml hf ibe Keeper at oar Greu 8col at Rnglaiid, or hf Ibo 
Cbancdbir of oat Ki)eJi«>(a«r, or Cbief llaroa of tb« Court of Kidw^war, or mif %it ibaui, 
(br Ibc litD« being. And, lo anj future GomnoT, thall and m^ ba adaalnbttrad bj tbo 
CbanocUor of Kngbad. or Karitor of tbe Ureal Sral of Uoi^ajid, or bj (lu CbaacaUo« 
of ibe Eicbequpr, or Cbief ttaroB of ibc (otui of Kirlwqim, of u*, our bails or iBiaa MLir i, 
far tbc Hum beUg, or bj tbe Uovnnor or l}ei>u(;-Uvicmor «f lUc uld Corporaiioa (of iha 
lat pracedlNf jrnu i or. In cmc a Deputr-Govvmor abaU be then iwocn tntii hU oOfee, then 
IqraaA Deiiatj-Uvmsar, And we do brrcli;, fur lu. our bdn and aneo M aew. lUmlr 
wdwiite, asd appoint, ibeChMifcUurof EntUndand Kocp« of tbe Great Seal of KDglud, 
THwifrllnr of tbe txcbetpur, ami CbkK Uafon f4 the Coun of Exchequer, or anf <jt tluaii 
tat tbe Hum brinf , or aueh prcMdlng GwerDor, or prcecdtD^ De]i(it]r-Uincmar, v aneh 
J>«p«itj>QuTtmor *o iioaliAcd ai afwmaid. to adialuWtet the aaid oallu to«*err«r uijwb 
paraow >|ipeiaicd«d«rt«l to lie (iovenwir of tha^il CerTKnatJon, aa aJbrraalH. I^oeidad 
tkn, and we do berafay , fur oa, oar lieira and wccaaaOM, trill, ardaia, and appoint, that tbe 
mU Ulebaid Godfrey, brrrin fKMniiiated, roHettwied, and qipdated. ta be the 0fW 
Uepiclf-GcraerMV, or anjr peraon hanaftcr to be rbuan to the oAfleoe troet of Ueputj- 
Governor of tike eaid Corporatiain, ihaU not l>e capahle of etecvtlDy or acting in tbe Mid 
oAc* vr truat of Deputj-Qomtiar, until lie iball bate taken Iha Uha onlb*) mntatUi 
attttanJit, aa arc before preacribed to U Uk«n bjr the Govemw i wbldi aaiba, lo die liai 
IVp«tT>(h(T«mor ahoTe-aamod, •Jiall and ma; be adkiinialarad bj Iha Katpar gl our Ureal 
BmI of GniUad. or by tbe VbancaUnr ol lb» eubM|iwr, or Chief Barmt of tha Coort 
of K«cbc(|uer, ar bjr the drat Govaniar of tha aaid CorpofaUoM, iAcr hiaaaH ibaa bt liat 
■worn in unfoeoMad. And. toany tiHura Prpttty-Goetraw, ahall andinnrbttdrohi ln tj, 
br tbiCbanccUorof Enftand, or Keeper of tbe f)mu Meal of KniUnd, or bjr the ChMMdlor 
<f tbe Eicbcqucr, or Chief Buon of tbe Cowl of Kachniwr. of Ma, OW halra or w i eW MlW, 
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Tur Uie time Iwiug. ui ti}' iIm) Ci>vcrn«i or U-rinilf -Oovtmer c( Uic mU C<iri)OntI«Q lar tin 
pmvilTng ftv : Mid Aey uv bmby ir«fiM'ti'?tlf aMbortM)! mm( dkfcttil to sriBlniMer Ibe 
■uil <Miha t« ui; Ucpulr-Uotenior acMnlinfly. PnmiM ilao, uiiJ w« do, \tf Ifacte 
prM«nl*, fof n«. o«ir h«i» ktvd aaFrccior*, sill, onlaii. NBd appoint, ibat ntne at itir nM 
air Jalui Bybud, Ban., Sir Junca RvulJon, ftr WUliun C«r«, Sit Willivn Somen, 
SJT Bmr; FvriMM. Sir TbosiM Ahnar. Sir nitllua Otdire*. Km*.. Brook Uriagn. 
jMDn Batmian. (Vnrfv RotMinKtnn, Edwanl C'Inke, Jimc* Dcanr, Tbnaw* Ooddwd, 
Abnhtai Hoohtoii, Uill>nt llraihcutcTbeMior* JuiMca, Johu L«f dtU, Sunutl LrtliieHlNrr, 
WilMuB Pown'tD. Ilobrrt lUoortli. JuUn Smith, of R*«ufaTt.hiilMiiif«. ONulU 8e4|CwleV, 
Hathaakl Tinch. uul Juhu Wuil, £»()»., bercbf nomliutcd, ranitilttttd Md appoialod. 
Is b* till- in* Ivvntf-fiur I>iT«rt«ni <if tfac wiid CaqiorMloo, or anjt other ptnaa or perwm 
)i«reiner to tut cboam tu t^ offioe «r Inut o( ■ IhrettOf of tbe ikid Coqrontiou, iImU b« 
npabic l« atmM or act ib tb« a>U alBFC of a Oaveior, onlil be or tlie^ ttiall mpectJTelf 
haTC lukan the muhi racntumrd and iqipouilfd in Mid b]r ane Act made tH tbe flmt jiw 
of our rtlfB, enthhd, An Act for \h< ttbnfititit of ibc 0*U» or Supmuar j anil Alkflaocf, 
mhI appoinilnf otbrr Oatha: Ror *ball br n]ial>)e In raeentc or act ia IIip »aid a0ee or 
trvrt of a Director, ai akj timo or tiMWa hMvafler. untU ha «r thty tr»ptciiitlj tb«ll bars 
Ukm iht eotfoni 9*lb foUowinf. to witi— /. A. B.. d» nn«r, tiMt Ikt mm ^ twtt 
ttmummd jMMMiv, ^f Ike empUml ttmek ^ thr bo4y poliHe, r»tUd hp tUt naaie ^ tif 
Oa««i- iw mnK Ctmftanp •/ tkt ttv-k «/ KngtanJ, H-Atrntf I nat mpp»ittt»4 ar tUrUd to 
h a Dirvdar, Mh, at IhU lime, Mong In mt. In mg «irw ftgM, atJ tot in Ifmal f9C 
iiM|l nther fHrtmon itr pfrtima s'Aafmftvr, And IUhvIm akMlitT oaUi, it) tJiv fu^m^•r to tha 
an«tf9ll9«1n(f. Til.— /, A. II., duMUfmr. Ikat, intht^nvft lfirttt«rtffthtC»rp4fTVtf4H 
•r CtimiMmf of tht U-mk vf tCfigliutA. t utiU It imJifertMl a»d erwiil la mtt utatmrr tf 
fi¥fKHMi imtf / iHt/f hw iifr (m( ■dwcriviarf RMMtaiK«/<w Me Mppw/ latd gtroi forrm- 
nirnl n/ Mr •••W Ctrfm^Uon ; mJ, (M Mr rwMwiten uf Ihe tatd (#rr of ZKrrHor, t wlU 
fmill^fulllf aid haaaaliir dmi— n mfmff, meeoTitinf in thr bnl t/ my «Mir oHrf wmda r wtmi i 
il*fi aobelpwe. God. WUcA «Wb*, to the Ant trrntr.l'oiir lt!r«et'>n hnifalBOlltaMOl. 
KBd eroy of tbem, reape«tird)r, akall and Mikv he aduuoUirfril hj the taid Ko«|icr of nor 
Ortot Seal of RrbIwuI. «r hj tbe Cb«iMclk« of tb« Ricbnpier. or Ctbrf Baton of o«r 
Conrt of Eirbei)ner. or br ibe fIrM Gorcmar or Dcpatr-Gorrmor 1irtcinl>clort-Baa»d, m 
mo «iirfc init tfavmtorar iMfMly-ttortriMir [iu caao thty, or tlthei uf IhciB, da admlaMer 
thf aaUl iwib> (« lb* Mid MMctora or anr of ibem; hr in* *wam . m 1* bcfoce-aentiwaoil. 
And Uw Hid oatlia, to anj future Ihreelur ur Dimrion, iball and ma; lie adnumcterrd bjr 
iIm C l OTcdloT of Engluid, or Keqier of the Great Seal of Eni;UnJ. ot hjr Ibc CbaaraUor 
nf fba Eicbetjuer, nr Cbkf B«nm ot the Couti of Rtehe^piet, at xtt, oar brir* or aac- 
oewor*. (or the tirue iMtBf . «r Mir of than, or bjr a twora Cvrcraot or Depiilr-0«*«BOf 
of the *i^d CorpnaMioti, far the time being, or bj the OovctBiiv or TleptttT-florenOT for 
Uw pr«c«dtn| jtar ; sad tbcr are hcnbj aulhoriird aad r<(|idMd to ailMluiiiEr the Mid 
oMtb* to aQ and cretr aneh Dirr>rtoc and Hircctof*, Croaa timo i» time, aeeordia^j. 
Pni-ri<lrd aUo, and «« do, b; thma preanit*, (or us, our bein uid WlrBfioora, «HI1, ordllB. 
and apiKiutl. that all and cror th« olfaet Ueanlwn of the auJ Coepanlttitl, batteg carb 
A«e bunJred poBtida, or mow, inteiMi tn abuv id (be capital ttodl uf tl)e aald CorporUlM). 
Iternr* be or tber •er^nHlj akall he capable to |ive anr ^'■'t* '■* an^ Omeral Court to Iw lidd 
(or tb« aaid Cotporatios. ahall lake Ibe *a*d oMba. appolnieil to anil 1>r the and Act 
of PirliuMnt, iwHie In the Am rear of our laipi, cntttkd. An A<t fot the Ahtot*l'«f 
of Um Oadu of Svyttmmej aai AllegiaBCt, and ajipointlni olber Oath*, before Iho aiiil 
fhmmor or I>rpHlr-Oancra«v of iIib mU Ouepofmtloo. foe tbc time ijeLig. «ba arc brntij 
w pac ti ^ el y aathoeiwJ to aihajnirtar Iha laf i aad alao thr oaih In tbe woMt, or to tbo 
effrrl fnUt*wb)t!. that U to eoT, /, A. B., d« nrear, Maf J riU 6t faitSfmi tu M« Oottrm^r 
«arf t'4iiN|MMjr itf tin Bank «/ EnrlMad. irluTfif J mm a Mfmif i ttd, in off t i w u t r tt 
CvmrU. «kt* m»i « ofl^ at I tAall I* iifrtent, vW, memrdhiir lit Mr Aeaf ^m^akUl mmi 
mmitrwImmMmf, gite mf adrirr, etniiurl, mtil ti*»iMfant\t, for thfitypi>ri aiti fwo4 gtnem- 
mt»t *f Mr MJtf Cpfp«ta1i«m I • *o bdp na, Uod. rrwvbM. n«vnbe)eM, that anj 
|M*Mia or pcTMoa, foamanly calM or kaotra to b« QitaJwn. barlne Mch fire hundrvd 
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p«m tt, IK ■»««. latMcit or than in ibc ra(ittal tcwk «f ike «mi<l CarpvMttM. h(lH« llMy 
•tudbvoiMlitoaf TCiliig Ib U17 MKlk Gcwnl Cooit V afbtrnkl. dull w4Mar. hMMl 
of *■ Mlla knbjr yw cri fccd la ba tafcen bjr Uw rarpatdra HenlMn, hadnf Hteh a«« 
lM H>*w J poind*. OT son. M itoeMid. ImAik tb« Mid Gvnrmot e* IM|wtr-G««inMr. 
wilfiiJy pnuiae and dedwc, n in the i mm ii i t ul God. In woHa, a* t» llic mma ribct 
( M«f«((f mmUamMiJ . with Ibc Mid «&lb Lwt bemn prtacribcd to be tmUn b}> Um Hcwtxia 
nf Ibe ami CmrptmHim, hBTi*K <!*<: baodMi pownd*. «r MWe, ImVMat OT tbrnrv !■ ibe 
niptul itwk •( lite Mbl CnrponiMu, ud iball wvtnQr MbMiSM Ac naw, togeibcr «ub 
«fc» ii rt l wri CM ippdnlMl. farnch DiM«Un« u •cnn>>« M ubr nadw, h; wnthn Art. 
natetn tti Aim jcarof ow nipi. mtlllfd. An Acl fur csMapiui? Uicir H ajeMin* Ptvtntont 
flM lJ w to , di w Bj i H »|clhMi tba Clnifrti of Ragbmd. tntm tht PfalOw ol tcttMn L««i; wbUA 
doJlwrfcwi «Bd MUMdipUwa Uw nid OmwaiK nd Dipufy^Oonnav, for (be tint! bene 
or rflhar of A«n, bk b««br tmfomni mod K<|idi«d to Uke mnd ftdminblcr. And, 
fulfcnaon, out will Mid plMnuc u, uid we do bcMij-. fur iw, our hrin uid •UPreMon, 
orMil Wtd appoim, tbit tbe >tud Contt of Dimton (bill bavc (Mitcr uul aulharity to 
MftiddMer m iMlb to all tba hiAniar Birnit* or ■arsnU iluU ahsU bs nuplof id tit ibe 
Mrrin4tf lb« w*d COTpwslbM. fur tb« taltlifnl and dn- urcatiun of Ibcij trtmnl jduM 
•ad arM* tn Ibni rvpowd, hi tbi wwk, or to tb* cffNt, fuUowb^, iku b la uf,— 
/, A. A., I plinf riM-fdd <w/«IAf ^|fa>Tptofle^f IVHMiiJgr fo IAb tfM>rninr miuI C«nj»iM|> 
^ lb« Bm* W' EntUmd. d& tnar. M«( f tdtl ^ fr«c Mnd /MV^l f« M« M(d OaMfiMf 
Karf r—p«iyi. ««d vVJ faithftOy and Irnlf atmU mtd dttekmrgt Uke mtU qftea w plmea 
V SVwMMfW (0 Mp WHiMt n/ my ttul i-d pvrtt ,- >u bclfi MM. Ood i wd ibi libc oalb tn 
Ikv olber icenU ind Mrrani*. wH/ali* milandii. And. ia nw uiy penon hmb^ »omi> 
aalnl, or b«f««flcr to be rieeud, Utncmur, l)cpul}.Giirow>T, w Ubvrtar. •> ifiiiiMbl. 
AaO. Air lb( qMOT i4 tm d»r* lAcr HMb nwmlnaUgn w dMttoa, Mtfawt or rrfue hi Ule 
dM itifMlliu «Bth* berrhy nnmlim d to be Uhea m aAvenU, or iludl roAiM ar BC|[lcel la 
taka ttpMi bin lu« or Uieir adkc*. UMt Uinn. and in ciery i«cb caee, Uw oOn ind jiUce 
td Bterr wfb iwTMin to nrglccdng or rchuinK •ball bnroai* Tncani, «ad oUicn be eboMn 
ia lbn« plaMa by a 0«nml Coan of tbe Mid CorporatiMi. And we da budir farthv 
vBI aad ipptibit. ibu bo diridcod tball, »t «a; lin*. be made by Iht nU 0«rcnwf tad 
Cnaipawy, ^e only out of tbe mlereat, prodi, or ptoituM, arfadnf by or onl cd tbe nld 
eapiul atodi «t tund, ot hf inch dcalio^. bu;iug, 01 MlUnK, m i* allaved hj tbtf «ld 
Acl of Pariintnmt, until rcden|itii>ti by ParlUnient of ibr Mid yearljr fund of one buadrtd 
thrOHMMd pwtiiiU I and ibet uo diTidend wbaUncn'vr iball, bI any tune, b« iii»il« witliuut 
ti>« MitKnl td Ihe Urmhera of Ibc mM Corpoaruion, in a (icneral Cmirt, iiuaUfled to «atn 
M afonaald. And wc do borvby «ill and ap|ruuil, thai tbe wid Uuicnior, or. In bia 
ibaeaee. iba I>epatT.OoT«TaaT, for tbe time b«ia^, thall, froia iimr la Um', and are hereby 
i M|idn d, apon aarb untie* to be RiTeii, ae afoeeaaid. ta aunaHia aad appuuit fo*ii Ocnenl 
Oo«M*. M tewi. [aeTeryyear, whmnl one 10 be bi ibcnontfiof Scpteaiber, anathrr in 
llwaMMdb u( Veccnber, anariber ta tbe Biorrthnf Aiiril, and anolber totbeuoalbof Julyi 
kad WB da fanber irill and a|ipoiat. ibai if, at any time at linica, ibere iliall be a lUlure 
Ot MSm$ ■ Genctal Court in any of tbe •ntd BXHiib*. by the default of the Govrniur and 
l>*|iuiy-Uurrmor, OT eiiber of ibetn, tbai then, aad «a oftea, ai>d in envy aucli caM*. any 
tb/ca or more of tbe VntOan «f tbe lald Car]>ontlon aball aad ntay aunmaa and call a 
Oaaenl Caaix, wUrti *hall mm and be balden bt Urn luoBib aext eominf after tbe month 
b. wUtli lbs aaiue tbould bavcWnibolden.upMD tbe amunoaa of Iba Uuteraor or Uepuly- 
GmanMr. aa afowa a id. And, ntoreorer, ndo, by tbeaa ptvamtt, «iD, dlrvct. and appoint, 
ftal Ibn nld Oarenwr, oe. in bie abumce, tli« Vc|HUy-ODnTnor, for lb* lime Uang, abali, 
trom time to time, upon demand to be made by any nine or more of the aaid Mnnbcra, 
hnritm raeb of tham (Itb buwbcd ponnda, air laare, iatercal or iharc ia tJia aai*! capital 
Hod. wltldn urn day* after andi denand. nmMon and call aurh flnneral C<i«rta, to be 
lipid ^ (bp ui<l Member* uf tbe Curponaion qu»li&ed fur ctceton, ae afureaaid : and, in 
debuU of tbe Uovemor »t Deputy- Gat «nior to •umnoa and calf Mich C«wn, it ahall and 
may be laalul to and for tbr aald nine or more If enben, hanng e»cb fit* bmilred pminda 
Ooek, aa nfmeaakl, npvn lai daji' ooliM in wHiinK, to be fixed tqMtn Ibc Kafti Kaebancv, 
ta London, lo anmnnn *iul bnid a Uenrtal roart, and there lo do and ditpalcb any t>anacBa 
I nlatf 1^ ft tba B*'t«»nent ur aSaira of tb« mid Corporation, tad to bear and dctiM>e any 
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eODiptllnl IW thtii be made ft|tmitiat ■nv On'crDBr, Ue|>iit)--C«nctiKir, or Diractan. Ear Uic 
■BMiuugiBirat of hu or Utcir rt*pcrtiv« oIBm*. And U Mtcb Gvramor. Dcpo^-G^imsur, 
or Dirtetotii. vhtU nal dear him or tlimwrlvo of aucb rninplaint, to the ■Basfactkia oi Ihe 
nwiw pwt of Um Hcmbsn of the taid Corporation, in the aaid Gcn«nil Cmul kMcuiblrtl, 
tkil l]im. «idiill tea ibya. uwlhrr CtBonl Court shall he callnl uiil held, u nfimvaii), 
of tkv Mcnilwn uf ibc sud Carpontion. quklUitd to votr, w nfi^runU, dnkllf to dnctiuiiin 
tfce Mine by Ibi mi^oflty of tbdr Toln, laaforBvaU), «ho inajr rNouroor dupUrc aU or ajiy 
of Uw Mid Gofcraoc, Deputy- Oorenior, uid Dircctoia. fur titdi inljdcBKwton or atjHM 
of thMr oBm*. and dect and chooM other* in hii or thdr rootn*. to the tome wiincf u 
the Mil] el«nian», brtvrcD Ihr ijth day at Vmrth and ilic ijlh day of Apnl, ki« benaa- 
bcforc iliretl<4 Ut h» niadc. And In vftij case where anj (ioTenwr, l>e|>uty-0«venMr, oc 
Diicctiin, thall happen lu iDe, or Ix rrmuvod, or hia iidlce thaU ittHcrwuc kMuaw nid. 
Mom ibB upUiiUi)ii oi the tium for nhkh he thah Larc been ckcied, the ta»ivr put 
of ilw Henban of the aaid Curpoiatian to lie utemUcd in a fitneni CoHt, and, bdnx 
qiutUlUd am afomoUi iluU and mty frloct andchooMaayothti Uuuhcror Mtabcn of the 
•aid Corpotatinti, qualifted u lAmrBaid. into the office of Hch GoiF<m(ir. Deputy- OoveRKir. 
or Ulrrctnr, thai ihali mi die, at he rcmond, or wliMr ofBoc ibaO to hcconie void ; vhich 
perwMi fu to li« choacg >baJl oootiHuc ui lite aaid oBoe until llw dcaI imimI tiuM brrcLy 
ftppoiflicil Cor clterioo, aud uutU vthei* fthnU Ijc duly choton mnd vwufu. AmL, tor the 
lKtl«r otdcriuy aiul manafiDK the affain of Ihc anid Ci^rponuinn, wc dn, by thc»e prcMnli, 
for u*. OOT hrir* ai>d auccoMon, givnt uato Ibo aoid tioramor aiwl CocuiMDy at tbe Hani: 
of Kngland, and tboir luMnaun, and we do, by thc«c praroU, «iU. authwiie, and 
appoint, that the wld Coxyrnor. Doputy-QoveriMir, and Uircclsr*. for tl>« time buoc. vt 
aaj thirteen or laurt uf than [uf ubich llie GtnrrBot or lt«piity<C«T«n»oc tg lie alwaj* 
OMl. ihaU and i^iay. from tin* to time, and at all nmieuicul umm, aaaunUe and moot 
togthw aL any e««tv«il«iL pbeo or piaou, for the dirMim Hid BnuMgoaaU of dw aflUn 
wd buiaciu of the laid CoipofatioN, and tlira ami thm ta hold Uonru ol IHrertork kr 
Ihs purpam ator ei a i i l , and summaa Gtaicrml Cottrt* u> mc«i m vftm »• they ikaU ■« 
nwc. Aad tbat the niA Qvnsmia, Deputy ■Gmrmar, and Uirutan, nr the maior |«rt 
of than, M ■wcoihled ivlioeof ih« Ootctbot at Dejiuiy-Ouvomm ■• to bo always oik}. 
dull anil way act according luauch byc-Uui, ran»litutbn«, iirdtn, nilo, or ditoelkina, 
■■ tliall. from tiuc (o time, be made and (riicu utit*i ibcBi by Utt (inncrol L'uutt uf the Mid 
CofpofMiion. And in aU ciaea vhcre lurli hyclawt. ccMMitittiiiai, t-idrr*, nilit, w 
dlKctioiw, by m £ron tbe Qeneral Cou/U dttll be naiiliiif , the uid Gavtnat, li«imly- 
CoTtmaT, Bad l>tr«cliir>, or the major pari itf tlieiii. •<> iiuiiiiititcil, i*h«r<'if ill* Iruieniur 
or Deputy •UuTcmoi b to be alnaya one,] ahall and loay lUnrt aiiil nuuuge all tbe aSuin 
and budneu ctf the aabi CorponUoo, in the Wrowiag or re<.-ci>int of aiMwri, and pvinf 
•eeurity fur the unc, utulor the coounua *eal of the Hid l^irpuralian -. mid in thair ilnbof 
in bilk uf Exchaaift, or the Wying oi tctling of biillloii. gold, or ailver, or in wtUtiH uiiy 
food*. wMn, or mcn-handiac^ wha t aoever. «blLh •hall rMlly, and b#it» JUr, be kf I ur 
dapnailod slth tha told Cufporaliun, fur niubry lent or advaaonl tbcicim, aitd whwh kludl 
not ho redaometl at tho tins afrwd, ui withlu iIitm bkkUIw aflof , or is Mlling ancb gwd* 
BB diall or may be the produce of land*, |mrt-hw«d by the taiil Curporalioo, or in Ibo 
lendinf or adTancing any of tfao nuMiry* vt tlie aaid Curpuratlon, and taUng painu, «r 
other Mcurldaa for the Bamei and to t'booar and appoint the tctsta or •arrant* «U«)i 
•hall. Cram time to time. b« D«««au/y to l>« cuidoyed in the affam ur biuiiMsa uf ibc Mi>l 
CorpetaiioM, and to allow and pay rtM(<iMMe aaUrin and allowance* to tbe laid afcuta 
and Mmntt iMptCtivdy, aod [ban, or any al tltaa, fn»i tiina to tinw, to tcmirtE or 
diaplaeo. a* they *hall tee caute ; and |Kn<rally to act and ilu In all nation aad tliinp 
whaUoctO, whirh by the aaid nxitjnl Act uf Farliamenl abatl or may be done, and in ull 
mnttcrs and thine* vIutMCrvr, whidi they ahall Judgo iiM«*aar>- bir the wcH ordniaf and 
mntiajtif of the aaid Uocpuralkin, and the aflUra iJwrouf ; and lo do, ctuoy. pcrCom. and 
Bunda, all lh« puwan. nktlMMllioa, priiUofw, acta, and tklngi, in tdatiun to Iha mU Cur> 
ponlbm. aa fully, to aU inttau and parpoar*, a* if the mhw were done liy iheGorermvatid 
Cvnijany ot the Dank of l£a|huid. m by a aenoral Court uf ilt> tunc : Miliyrct, nn-ivtl>ria», 
to Mich mlticEMn*, IhuttatliMM, mlei, u« appoinitiicjit*, aa are ror.lainrd ia the Mid reriied 
Aet of Parliament, for or eonarwog the trade, twaincaa, gr alaln, of |lw aaid (^orpwativn, 
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AT M^fwUr rchtEnt tttmimW. AtuI <r« tlo IMKI7. fwt iM, Mi Mm ud noetmmt. gin 
fcP pwnr t« all and enfjr tfac Mid )jFint>CT* qn^lol br clertM*, ■• itfoRMU, la thrir 
0«*nsl Court* ur wm Mto a<«w*>i<1. l\ iiiB|orit; af fbeu tute*, m oAmMU, la nalw 
«»d MnMUal* Micli V*-)>«« tMit nnliiianrM, for and niMing to iba abln SOd govanv* 
iMCut af tit Mill CofiKj<i 11041. aiiJ 1L< iw|>oUaf aiulcte anJ amwri— laali apan oflndan 
KfaiMH thr MUBK, aa lii tliFm lUall •ecm umi, u> Uut Mrk life4««« b« itot rr|>u|punl to 
the U*a uf ifcia MU UBgduan, and b« aanlnnail and appiarad. aaninlinr la tha MalnM* 
in »meh t*tm made aad pnyridn). All «bkh nmlcti and aaiei«iainut> aluiil and naj ba 
fwnitad aiad l ag in w wl to Iha ixilj nae and heboof uf tbe mH Ihmsov md CoBpaajr o( ika 
BHBk of Eagtaail, and ibrir luwaMan, altbattt any account. «r otkar mattar oc Ihunf, M 
W ihuifiiw i^Kdered tu u*. mw baua or •uoeaaaot*. And alao la idlov melt Mdaila* or 
slowMcaa u Uh aaid Gotvrner, Drpatr-GoHnwr, cod Utracton. m to tfecui dwll Man 
iwMli And we da barclrr. lot vt, a«r brita and mttvenan, ordain and appoint, ibni tb« 
•rat GMtFTKl Cdvrt for lh« laid CmjnnAm ikall be hrld witbin tlie apact at twvnlr-'Mlbt 
daja ant aAcr Iba date of ibaw p m ama. PrMldrd alwafa, and for iha aactrtainmf and 
Modllni ham, ud in «bal niaiuict, and under wbat ruLf », tb« (aiil capital atovk, and faarlj 
Yond ^ oaw bandrtid ibnoMnd pomila *liall and mar hr aHifnabl« and auffsed, mn*- 
Irralrta and ttanafcrrad, by audi paiann wmI poaana a> iImII, fran liwa lo Una, ban »af 
iotanat or afcafc In tbr aamc; «« do bcrobjr dlnct and appoint, ibat tbaaa ibaU ba ron- 
atoBl))>bipt,in llnpalilloaBMoflbeMldOavemorandCsaBpanyiiftbii Baak of England, 
a mill I r. or b«ok or boob, whanin all MMtnaioota and iraoafata aball li« mtcml. And 
«*4obareh«, Ibr oa, our briraand aufcMiari, poraaant aail arcordtng to iha power jivvn 
■nio aa l>7 tbr tald Art \4 PaiLamriil, order, tunii, dirrct, and appoint, thai iIk melhoil 
aad Buiutet ol making all auipimvnta and InuiWcn i>f tbe •a»l rai'iui ■tocli aivl jaarly 
Cnnd, i>r tat pan thermf, iliall be Ljr on ciiir^' in tbe aaid hook or hoolu, lignt J hy ihe 
jiarljr •aa*al(BlnB or lrana(erna(. ia tbe vcrdi, or lu tbe cflect. (ullowLug, \'a., Hemo* 
ntkdnia. Thai f, A 8 , IAf> dm/f •/ im llir ymr nfmir tard 

rfi> iUM<gH OHrf truHA/rr uf my inlrrrtt or iktrt in (k« 

t^t»l titttk «ad Aid */ Ikf OorrroAr auil fomfMH)/ 0/ lh< Bank 0/ /Jnirtond, out mil 
htmt'JiU ititiig thtnh]/, umin , hU hrin and aaffiu. 

irttiMo* a^ Hand, . Or in caa« Ihr ptr>on aaatgning ba 

nM p«r>OT>an^ prtarnt, Ihm by an cntr; in llw laiil Itrnk or linilu, uftiml b/ loiiio iwvann 
tbtreuutu laofulli autburucd, t>f teller olaitonic):, or writtnp uadtr bond and *eal. aiicaird 
bj two nt more wtmcMr*, in tbe «iinl>, nr to titr rffrrt, followiiif . *ii., Hnatmaduai, 
Tftal /, A . B<, /Am dajf <t/ la th* gtar of tmr J>rd 

ty rirtue of « Mt*f «f ati»tKfg, or »mk<n-llj/ umdtr Ike haad 4uul »etU of 
iattHkF d-jrtf '" tliftnUp*«r do. Intk4 

Mwr itMd •* Uv Mimlfoflht itii aiWlT* ""d Irmm^er 

oftkt iBtffMl or Mian of ar ,»iJ i^ ll,t i-f/il-il Uotk <ll*d f-nd 

ef Iba t.oan-Jior oim) Cinn/MKy "f tkt Bnuk «/ KtrlJiuJ. "ad oJJ imi/i* nriiiiif Ihereijf, 
««|A , jU> A^ra oad iin(|r«'- H'llarai n^i Aowf, 

Under whirb Itwufrt ibr pcrwin or )M«aoiia. budid politic or niqioraU. lo abiom Buck 
■Hifnmant nr UanirFr iball he madr. or aotui oUt«r jitrK<n bji ti»l "i Ihi-m la«fiillf 
Mllwriied ibcrennio, (ball ilfin hi* or their natnr or aatnta, miiralinit c'uu he or the; do 
barlr and voluntarily arrrpi of Ibr aauic. And tbat tbe tntty. ai^ed aa afarraaid, aad na 
Dtbu wr) or mi'th'jd, •hall be ilir manner anil iitcihod uie^ in the paMiiijt, aulpilat, or 
■rnKTrtTtnit, Ibe Intereal or ibara ia tbr uid capital ilock or fund 1 and tocb irultftr or 
aadBnawnl diaU ba 4«od ami aiailahlr, and eoarry the wbolF ealatr and Intrrtnl uf Ibo 
IMTtjr trantfrrrtng. or otderinit the uunr Im lie IruufermI, Pravitlcd a|wa)>, that anv 
paraon, liaHnf anj •Juua or inwrrtt in lb"; lijd rft|>ital •tml: or fiiojl, maj dlipoaa ardeviw 
Iha auic, b; bl* luM will anil lotaniimt. atlntcd bj lliive or more rrrdilda witimarm. 
Sat, bowcTBT, ibat iMh dr*i>«« *h>U no-t Irari'for iHr unir, or be rutitleil to tocelie maf 
Krldcnd, nnta an eatrr or iBrnutmiJuiu uf su much of llie m1(1 w lU. u nt%in 1*1 Ibr tald 
atock or fand, ha made in the buuk or l>(w,k«, «r *nmc •illier bnol or Intuki. lu )« kcpl i<j 
Uta add GoTcrvor BimI Covipan) fui that purpcM. Au<l <*■: do her«l>v arlll and apiuiint, 
llial the nid Umtruor. or, in Ida alMeDrr, ihc Deiiaty-OovcmDr. iJuill n»l have any vote In 
a riaaeral Cowrt or TonrU of DitrrMrr. an* wbrrt therf aliall bari"'' •" '" •" npiality 
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or equal nttmlirr of mtf. PravUt^. nrnvthekw, thkt M mMtera and «)iiii|:* whlrb ilii> 
•*U UoTcraaTi l>e|iulf-Uaveniar. or Dirtciun, iludl. bt manim u aAKciaid, vrd«i tioA 
tficict Ui be iodc Iff •Hb*co«mlttrp*, ur olber priwina «|ifiotBi«il tmJrr tkrtn, thftU ixl 
Mwr ^ vlrtna of ■nd orden) be d«w b; the »ud HtWutMniUvM or olher perMA* o 
ififkuinUil. Ai») vf do, fur lU. out hctn kod tumtaitn. gnat and i1m1u«. lb*t ikrM our 
Ictura pMrnt, or Uie enratmenl Ibcfvaf, ihall he in snti by kU tkiofi valid sml effri-iujd in 
Ihr La*, KVMftinp to the true intnit mni joaaiiDg of the uuat : and ■ball be taken, con- 
■inu-il, ani] a^Jiul^ad, in tkq mott (a^Qiirablp and iKDrflrial aciuc, for the bot wlTaBU|te 
of tbt Mdd OorpatKtion, aa «d) Id oar rouit* of rtcord aa alMwbarr. netwithataBdinf anf 
lMM>mdtd, nb-ndtal, Mnt, unccnahitr, or Impnfwtion, (n ihaeMrlMWrapunH. 
Aad MT •aU aad idMamc ia, Uial Ui«m pNatota to tlLt OoTMim tod Cttai|m7 iAmmM, 
itsdar tlw gntt aeal of En^claud, *lia1l be In due naanrr nwU aiul oMilrd wlibeat floe or 
f«e, put 0* mMll, lo ni. in oui Baiu|wr. or HmwUck. la our na«. tiMnfof*, Uf iraya to 
be rmAttti, pud. or made. And we i» bertbr. '■» ua, oat bein and wrca MW i. (wnnmt. 
gMBt, and agree, tn ami wUb the Mtid OoTrrnor and Coiupany. and tbelr ■■rraiien. that 
w«, iMirbein and aacwiMra. ahall and ttlU. from rim« to tint, and at alt thnca hflmflet. 
Upon (be humhlr rait and requnt uf Ike *a>il Gomnnr and Cotnpwijr, anil Ibeir aweefBri, 
pT« and pant wte tbem all web fattbrr and other power*, pririkfca, euiboritiM. BaaUna, 
■nd Ibinip, whub we or thrf ran or maj lawfnllr Rraiil, and aa tbalL be werewabtr adrlanl 
and deur«d b^ tbe Council leomed of Um mud Govemer and CoMponjr for tbo tine bttrng, 
end aball he approred hj our Attomei' or Sntieiior-Oeneral in our behalf. In wUMea 
kberMf, «« hate caiuol Ibeac our ktten to be made patent. Witnca* ounclr^ at Wcet* 
BUBater, (be iTlbdajr of Jiil]r. iB tbenslb year el oat rd(n. 

My Wril (/ rftrf.g»nt. 

PIOOTT 

tmlMl. iHL RmnrJ Vvmimi ItegU WiUMml Trrm. 

infirm JttcrfU.SctCMrii. a. rttnaiuH •« qfirim 

CfrWcJ Them-ntrii ni Ctrrici Prlllui., itt^ma 

4i» Jmmli, ibtj. .innof.; Rt^i dicti Dmmiml 



The London- Joist Stock Banks. 

The LondDn Joint Stotk Banks are the result of that rclax- 
(ition in the privileges granted to the Bank ot England in its 
several Charters for about 140 ycara; and if history did not 
accurately record this fact, it would, probably, be difficult !o 
believe that it could have so long maintained them in opposition 
to reason and intelligence. The panic of 182; gave rise lo 
the passing of the Act, 7th Geo. IV., cap. 46, in May, 1826, 
by which Joint Stock Banks, aa Banks of Issue, might be 
established in ICngland ; but the radius of tLclyJite mile* from 
London, in all directionn, waa still preserved, over which the 
Bonk of Kngland, as a eorporatloii, could range without coming 
in contact with any joint slock compciition ; and as banks 
established under Ibis Act were prohibited from having " any 
place of business or establishment ns Imukers iu London, or at 
any place not exceeding sixty-five miles'' in distance from it, and 
were also prohibited from " borrowing, drawing, or taking up 
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bl Loadon, or within Hixtr-flvc milcR Uicreof, oiiy Buma of 
money oa their billa or notes payable on domiintl. or at any 
tune lets than eix months from the time of borrowing." it is 
tmneooesary to explain further n-hy the Joint Stock Banks in 
I^ondon cannot date an earlier origin. It won not until the 
Charter of the Bank of England was renewed in 1835, that 
this exclusive privilege was relased* and Country Joint Stock 
Banks were allowed an agent in London. From this period 
the oldest of the London Joint Stock Banks dates the com- 
mencement of its history : these banks, bo«evtr, have no 
power to issue notes payable on Htmand, but simply curry on 
the ordinary operations of banking, snch as receiving deposits, 
discotmting billi. granting lelttrs of credit, and ctmducting 
business as agents for other banks. 

In order to render the histor)* of those banks as complete as 
possible, we shall shew the progressive movement of each, from 
the first year of their establishment to the rear ]8;6. The 
order in which they were established was as under: — 

1 . The London and Wettnunster Bank. — This bank commenced 
business in March. 1834. with a paiU-up capital of £)0,ooo> 
which, at the end of twel%-e months, was increased to £244,94;. 
The subscribed capital of the bank now amounts to £i[,ooo,ooo, 
divided into 50,000 shares of £100 cuch. on wltich £zo have 
been paid ; making the total paid-up cajiital £ 1 ,000,000 sterling. 
This bank has 6 branches in London, and about 1,518 share- 
holders. The chief office is in Lothbitr^' ; and the Mnnnger is 
James "William Gililvkt. Esq., F.K.S. 

2. The London Joint Stock Bank. — This bank commenced 
business in Norombcr. ifisfi. with a proposed capital of 
£j.ooo.ooo. divided into 60,000 sh»rcs of £50 each, on which 
more than £30,000 was paid up. In December, 1837. thepaid- 
np capital was £217,560; it now amounts to £600,000. Tliis 
bank has a west-end branch at Pall Mall, and about 1,082 sharc- 
holders. The chief office is in Princes-street. Mansion House ; 
and the Manager is Giionoi; Pollaru. l-'sq. 

3. TTte London and Count;/ Bnul: — The original title of this 
bank was The Snrreif, Krnt, and Sussex Banl, formed in 1836 ; 
but it commenced business iindrr the above designation in 1839, 
with a proposed capital of £2,000,000, dinded into 40,000 
shares of £50 each, and a paid-up capital of £64.365 the first, 
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year. The present amonnt of paid-up capital is £+66,331. 
This bank has 4 brancheft in I>ondon anil 60 in tlie country, 
and alMut 76R shareholders. The chief i>lHce is 21, Lombard* 
street; and (ho Manager is William Mackkwam, Eaq. 

4. 7%e Union Bank of London. — This bank commenced busi- 
ness in Februarj', 1839, M-itb a proposed capital of £3.000,000. 
divided into 60.000 eharca of £(o each; and tii Juno, 1S40, the 
puid-up capital amounted to £2 io,oz;. The present amoxmt of 
capital paid up is £6oo,ooO( or £10 per shore. Thi$ bank has 
three branches in London and about 1,034 shareholders. The 
chief office is in Princes-street, Mansion Ho«9c ; and the Manager 
b William Wilson ScaiMOEOtra, Kaq. 

5. The Commfrcial Batih of Lonthn. — This bank commenced 
business in 1840, and held its first annual meeting in June of 
the following year, when the paid-up capital was £l!<o,ooo. The 
proposed capital was £2,000,000. divided into 30,000 shares of 
£100 each; of ^rbich £zo have been paid up. The original 
shares were £1,000 each; but al a sjiecial meeting held in 1844, 
they were reduced to tlielr present amount. The paid-up 
capital is now £300,000. This bunk has only unc branch, 
which is at Henrietta -street, Covent tiardcn, and about 384 
shareholders. The chief offiee is in Lothbury ; and the Manager 
is AxpBED 11. Cdtbill, Rsq. 

The above five banks were established under the Joint Stock 
Bank Act, 7 (ieo. IV., rap. 46, passed on the z6th of May, 1 826 ; 
but as a great number of restrictions were imposed upon »uch 
banks until after the rencnal nf the Bank Charter in 1833, Joint 
Stock Banks could not be formed in London until after that 
period : and oven then the Bank of Kn^^land asserted its privi- 
leges by commencing an action against the London and 'West- 
miustet Bank in 183; for accepting bills at less than sur month* 
after itale ; a monopoly so extraordinary in its ebarocter in a 
commercial country like Kngland, that it was about a« reasonable 
as limiting the ledgers and the eorrespondenco of a merchant; 
and although (he trial ended by the Master of the IloUs granting 
an injunction (0 restrain the I^ondon and Westminister Rank 
from accepting bilU at leas than six months' date, it led to 
an evasion of the strict letter of the law, by eountr}' banks 
drawing u^ran the London and Westminster Bank " nifhouf 
acctptanct :*' thereby shewing that cojtfitfence, and nol a mere 
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ticchnieal rormality, was all that wiut neccvKtry to o^'ercrme a 
IcguiatiTc privilege. This prHCtice has since been extensively 
adopted by bankers: and great credit iii due to the original 
directors of the London and Westminster Bank for having 
opposed a law so thorouglily inimical to all commeicial and 
banking progress. 

The faUowing Joint Stock Banks hove been formed in London 
iindcr the 7 and 8 \'ict. cap. 113, |>u5Acd in 1844, and are 
known by ihe title of CUarlcrcd Banks.* 

I. Tkfi Royal British Bunk. — This bank was opened for tho 
transaction of business in November, 1849, in Token-house- 
yatd, in Lothhur]', vnth a subscribed capital of £100,000, out 
of a proposed capital of £1,000,000, in 1,000 shares of £100 
each, of which £;o were paid up. In 18;; tlie paid-up copital 
was increased to £150,000. 

The failure of this bank is unfortunately loo notorious to 
require any lengthened explanation here ■' but as one of tho 
first of the chartered banks cBtablishcd under the 7 and S 
Vict. cap. 113, we may mentton that tills bank made the 
following announcement by lixing it on Ihe outer door of 
the bank in Threndncedle-strcc-t, on Wednesday, the 3rd of 
September, 1856, at 1 1 o'clock a.m. : — " The business of this 
honk is suspended, pending negotiations." And on Ihe follow- 
ing morning Ihe subjoined notice was affixed to the door :— 
" This bank bus suspendetl paj-ment." 

The alarm created by this announcement amotignC thuto who 
had any claims upon the institution resulted in a scene whieh it 
is difficult, if not impossible, to describe : but as space cannot 
be afforded m u work of this description for that pui-pose, it 
will only be treated in a financial point of view. The length of 
time over whioh the managers and directors of this bank suc- 
ceeded in blinding ibc shareholders and the public from it.s real 
condttian, will never bo obliterated from the history of Joint 
Slock hanking: and the remarkable contrast presented between 
Ihc last published balance-sheet of this bank, and its pusiliun 
in bankruptcy, will ever be referred to as an illustration of tho 
manner in which iigurcs may be covered by the basest kind of 
fraud. 

* I'lrif ILxt lion iiol hKliiiiv tluxe iiicoqiarulod batilu otublikheU lu ova* 
lluimi villi the Brituh Uohitiiw sud Furvigil Cviuitiim. 
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PnOnkiJU? dltta , ifilW ■■ *' 

Tlie following statement slicwa the progress of llio bank from 

its origin to Midsummer, 1856, as given in the imblished 
letonu of the bank from time to lime : — 

AXNUAr. PnORGSS OP T«K ItOVAL BRITISH UANK. 
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TA* ^snA 0/* Lojidon. — Thw Banli was opened for business 
in Auguftt, 1S55, with a propoKecI capital o( £6oo,coo, in shares 
of £100 each, of whirh £50 per share were paid np. This bunk 
has one branch in Trfindon, and about 366 nhareholders. The 
chief office is in Thrcadncedlc-Btrect; and the Manager is 
MimiEw Mahsuall. Jun. Esq. The first meeting was held on 
the 8th July, 1856. Sir Joux Villikes Su£Li.EY,M.I'.,in tlic 
Chair^ when a dividend at the rate of ^ per cent, per annum 
was declared ; the amount of deposits to the 30th of June was 
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£1.363,842 ; the gross profits iljy^+iS : aiitl the total liabilities, 
including £300,000 paid-up capital, £1,701,260. By the half- 
ycarlj balance-sheet to December 31st, 1856, tlie deposilx 
omounted lo £1, 256,625 : and the amount carried to profit and 
loiis account, after pajtacnt of £20,238 i2<. for interest on 
customers' balances, U'as£i6,904 9^. 1 id. ; the dividend for the 
half-year waa at the rate of 5 per cent, per annum, and the 
reserve fund £8,000. 

The O'fy jffHnA.— This bank commenced business in August, 
1855, with a proposed capital of £300,000, in 3,000 shores of 
£100 each, of which the paid-up capital was £150,000. In 
1656, the bank obtained a supplementiu-)- charter tu increase itA 
subscribed caijital lo £],ooo,ood, by which 1,500 additional 
abarca were created, in the proportion of one new nliarc to ever}' 
two original shares, al a premium of £8 per share. The firet 
meeting of the bank was held on the 17II1 of July, 1856, Sir 
II. Cahiien in the Chair, when a dividend at the rate of 5 per 
cent, per annum was declared. The amount carried to profit 
and loRs wa« £21.794 6*. -jti., and £12.000 nt premium on new 
shares, from which current exponseii amounting to £6,453; 
prelimjnarj' expenses, £3,1 iH ; and £1,000 on account of build- 
ing, were wTitten off, and £10,000 carried to the reserve fund. 
At u half-yearly meeting held on the jtnd Januarj*, 1857. the 
gross proGlit fur tlic half-year ended December 31st, 1856, 
amounted to £20,857 > ^'^^ which a dividend at the rale of 5 
per cent, per annum wan declared, aiid £6,8 59 deducted for cur- 
rent expenses, itc. The paid-up capital lo the same date wa« 
£225,000; itic amount of deposits £944,475, and the num- 
ber of shareholders about 286. 'fhis bank has no branches. 
The office is in ThrL-adnecdlc-slrccI ; and the Manager is 
AirousTrs Jackson \Viiitk, Ksq. 

TAe Unitff Mufuai Bank. — Thi« bank commenced butiiness in 
Maf, 1856, and la established on the principle of Mutuality: 
that is, thai a certain portion of tttc profits, after certain 
deductions have been made, shall be diWdcd amongst the cus- 
tomers of the bank, keeping current accounts. These deductions 
consist of making due provision for the resei\e fund, and tint 
paying to the shurehcildcnt 5 per cent, per annum inlere.1t nn 
the paid-tip cnpit.-il. The following is an extract from the 
Charter on this point:— 
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" cucse 77. 

" Th4t thv Dtr«clon shsll in each year pay. or catue to hv jwUl, wit nf the 
ftuidB nf the jlwDciutio'). tn cich i-iMnmcr of the Amncmii'm, nrlicwo cmli 
Imlanca ■hnll n»t ■( utiy Uim; iliifiii)it llic iniit |<iva?<]ii)f[ yuar liNve mrr fiiUeii 
below nich Him as shall he for the tunc bcinj; fixed on. or Itiuitcd hy the 
Dtrecton, ai»l who •hkll not h>i\'e declined In nccvjit it, the odditioruil interest 
nntt htrntinftiT |iitivul<>I, tluit i* to «ay, uidi vuin fur inb^mt tm the avri:n{:c 
amottul at hh ciali ImlaDcea tltirins auch Iwt preceding year (tu wliKtion la llic 
iaterOBt providecl for in the ;4tli and 75th ckiuics «f lhe«c pruMMits). lu t^]\ 
bear the mate prDi>onia>n to one c(|uitl hnlf-pnrt of (he itct pnttits m lucertainwi 
as therein proTitlnl, iw hw muiI a\en^ce iiniomtl nUiU! Ikmt to the (myivgiUu 
ttVMUfte lunounta of tlic oiah IkiIhoccs of nil the Mud cuslonien during Mueh last 
preocding ycAT. Piovn-so ji.waT¥. that tijc Oiret-tora ■hall have fwtwer, and 
ue beveby authori»cd in deciding nn ibi^ uiiKnmi tw iKilHtinif which i>h(tll be 
cntidcd to Kich nU'Utiij-uil intereA as lant uforvnaiil, to reject frnttioaal [HUts nf 
one hundred |ioun<lB, if they ithnll think lit j utid PKuriDU> iLwiTS, that 
nothiog h«rciii contAlneil nh^tli Ixi conMrued to, or in bet rondur it l^oulpu110I7 
on mdi ctwtonieRt tn uixe|>l mch additional iiitcrcat iia Inat ufomnid, aixl nuy 
ctatoracr may prc^iotpily irr milnociut-nlly to hi» iipcninc nn urctunt with the 
AaMMHitaon elei.'t wht-tht^r nr nut he nh&]l iu!t-r]>l mii.')t miilirnniLl iutcreat ; umt 
PBOTtntD AtJN^ TllJtT TIIK C'CfTOltKU l>r THB AlMUOtAnuX HU^LL Kt<T UK 

emnnoxuED, or ta pact be. PjuimiKS ix tui kxiu Aaaoctxriov, cr in ang 
manner intere*UH in Ihe ('apital ar Joinl Stwkt "r l^t pmfilt thtrt^f, qt 
eu/HUJ tn ant/ aetvUHl thfrexf reMpetJierlg, Xiii bk LUatE rua ABt or THK 
[itBDt, UiiUCfl, l>a KKfiAOUIXirTS OF TUX SAID AsMWIAnoS. but aha/t uttly (le 
trtHilori 0/ the tnlit Amiociatian in rttpfct ef their xeeeral eaak balancet 
fvr the time being, and tucA interetl thereon to ^aretaid, and the report or 
tt9trment ^f the umouitl of mch intrrett from time to time made />^ the 
tnrcrlHrs fiT Ihe liim hriaff of the Arrociation tft/tU be biu-iing itn^/ on- 
etneive on the mm/ C'tiatainera,'^ 



The subscribed capital is j£30o,ooo, divitted into 3,000 aharen 
of £100 each, of wbirh £50 have been paid up. This bank baa 
one branch in London and two in the countr}', namely, Urlghton 
and Hertford (flcveral hranchci proposed At the outset have 
been discontinued under the pre^tent raaniigeraent), nnd about 
^11 sluircUoUlers. The chief office in in Cannon-ntrect, ("ity; 
and the managei is Gcobol CiiAMutijts, Esq. 

The first nnnual mectlug of this bank was held on thu : ilh 
of May, 1857, when a baloncc-slicct was pccsenlcd ; shewing the 
amount carried to profit and loss £15.354. ^^'- S''- The total 
liabilities were£ijo,ooo paid-up cnpilal, ami £176,0 13 i9s. tui. 
in deposits, &c.. making a total of £34.])348 1 1*. 7'/> The pre- 
liminary expenses, including Iho sum of £6,000 paid to Mr. T. U. 
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BA.TLiit, ihe original promoter, amounted to £18,882 151. 5^.— 
For balancc-ateet, sec ArrENDix. 

The WeaUrn Bank of London. — This bank commenced 
operations in June, 1856, M*ith a proposed capital of £300,000, 
dirided into 5,000 shares of £100 each. The amount of paid- 
up capital is £200,000. ot £$0 ]>cr shato upon 4,000 shares. 
The object of this bank is to afford accommodation to the Western 
part of the metropolis. The number of shareholders ia 31S. 
The chief office is in Hanorer-square; and the Manager is 
Hknbt Tltkeb Ci.ack, Eiq. 

The first meeting was held on the 7tli May, 1857^ when o 
balance-sheet was presented to the 30th April, in which tho 
gross profits were given at £11,658 i«. i u/- ; the paid-up 
capital £200,000; and the deposits, Sic. £173,812 2«. 8c/., making 
the total liabitities £386470 +«. 7*/. The preliminary- expenses 
amounted to £13053 ■ i'- 8r/., including £6,000 paid to the 
promoters, and tho balance of cash in hand n*as £46,184 lov. zd. 
For balance-sheet see AppKSriix. 

In reviewing the progress of the principal London Joint Stock 
Hanks from their commencement lo tlie close of their last yearly 
accounts, their success is vcr)* striking ; the interruptions lo 
that success occurred in 1S43 and r847; during the former 
year trade had become in a very depressed condition, 'while the 
Bank of England was preparing to bring its operations into 
conformity with the intended new Cliartcr in 1844, by using 
every means in its jiower to inereacc ita slock of bullluu. There 
was no material change in the cun-cnt liabilities of the Joint 
Stock Banks in that year, but there was less profitable employ- 
ment found for money. The discoveries of gold in California 
in 1848, and in Australia in 1851, began to exercise great 
Influence upon the London Banka in r85t, when the Bank of 
Knglnnd held in its coffers upwards of £zz,ooo,ooo of gold. 
The expansion of commerce consequent upon those discoveries, 
and the high rale of interest that has for a long time prevailed, 
have contributed greatly to the success of the London Joint 
Stock Banks since that period. 

The following tabular statements will shew the annual pro- 
gress of the five Unchartered Banks, from the commencement to 
their last balance-sbcctii : — 
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It will be Been by Ihe above IeWos, that the incrcftso in the 
deposits and prodts of the lire banks since their commenceuient 
have been in the following ratio, in round numbcni : — 

Incrvoae of locrtue nf 

I^niliin nnd Wotminiilffr Bank ■ 6i Md .•«..••■ 50 fcld 

Loadnn Joint Stock Hniik 11 ., 13 „ 

Lnndon arul CoiiDtr Dank 19 ,. 14 „ 

L'nkm Bwik of London .*.... 24 .. 7 

Comoirraal Ban); 9 „ 11 ,. 

By recapitulating thedeposit-ianilprnfitson the above London 
Joint Stork Unnks according to their respective return^, tlie 
amounts will be found as under :^ 

De|Mrita. ?rof)(». 

£ X 

Inrmtt'in an'l ^^'«<t^lin«te^ Ikink 1 1.438.4^1 tjo.f'oy 

LfMiiIoti Ji'int Ml()ck U»nk ..•• Tt2t^ci~ ,, >5i>7i7 

I^nulnii anti C'liunty Hunk >...• j, 54.^,824 ...«..** tiiiOfj 

UnWi) Djiiik 9,C45.<o7 121,112 

rommt-rcial Hniik i>53^.3^i jl*(97^ 



Total of ITnchaitomI Ifcinkn 3:,;)«S.7!to fM-*^? 



The deposits and cnrrent HabiliiieA or thcCltarlercd IlankA to 
necember 31 at, i8;6, were ba under: — 

£ 

Bnnk of Lomlofi 1,151^,635 

a^ Bn»k 944*475 

Tnity MuUtal Bnnk 164.809 

Wnlern Bank iif Liin<liiii Kii.504 

Ttital of Ohftrtcivd Bankd ^,527.41 i 



It appears by the above roturnK that the total amotint of 
depoMlf) and current liabilities of the nine Joint Stock Banks 
in London was £55,3 16,195. ■ 

The total paid-up capitiil of the five Unchartered Bankit 
amounts to £2,966.352, or about 9 percent, of the ilcposita, Sic. ; 
and the proportion of paid-up capital to the amount of de- 
posits held by each bunk, estimated on the foregoinjf returns, ta 
as follows : — 



lift THS LOKDON JOIVT STOCK BAXKfl. 

tiODDOll Aim WSSTHUIRTKB BaRK. 

£ 
Deponts, 1 1,438^^1 



Proportion 9 i>er cent 



Cftpital 1,000,000 



LorooR JoniT Stock Bakx. 

£ 

Deposits. 7,224,5x7 

■ ■ Proportion 8 per cent. 

Capital ^00,000 



IjOriwh jlmd Couxtt Bakk. 

£ 
Depodts. . . . t 3.543,824 



Proportion 1 3 per cent. 



Capital . ,,, 466,332 



Unoir Bjute or Loxdok. 

£ 

Deponts, 9,045,607 

Proportion 6 J per cent, 

Ca)ntal. 600,000 



COVXKRCUL BaHK OF LOHDOIT. 

£ 

Depoiltfl. 1,536,361 

Proportion 19I j>er cent. 

Capital. 300,000 

The following statement shows the rate per cent, of profit 
upon the paid-up capital of each of the following banks, from 
the foregoing accounts : — 

Rate per Cent. 

of Profits on 

Capital. 

London and Weatmimter Bank 1 7.6 per cent. 

London Joint Stock Bank 25.2 „ 

London and County Bank 13.3 ^ 

Uiumi Bonk of London 20.1 „ 

Conmeraal Bonk ••«■•*•■<•*•«•■•.*...... 1 2.9 „ 
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The London Joint Stock Banks, cstabllshetl prior to 1844. ^ras- 
nessed much greater udvantagcs over those fonncd under 7 and 
8 Vict. cap. 113. in consequence of the email proportion of 
paid-up capital. This wiU be seen from the following compa- 
riaon of (he market \Tdue of their respective shares at Mid- 
summer, 1856: — 

Paid on MArkrI Frcmium 

wwh ShiiiT. value. per tVnt. 

Lonilun and Wcstmitut«r £iq 4>t^ 4i{ 

lymilon Joint Stuck. 10 ,,, ji ........ 110 

I 'iiKNi Btink III* Lnndon 10 18 • • 180 

l»Riliiii Hitil Ciitint/ *•>• • xo ■••..•*■ 35} •••••••■ 7<iJ 

('•(DiiiH>rfi:tl ( 30 53 ** 6$ 

Roynl Bntiah Daiik 50 44 11 ilia. 

Iliink of London 50 70 40 

City Bank 50 74 4$ 

There are other Joint Stock Banks in London which cannot, 
utrictly speaking, be comprised la the list above rcferretl to 
of I^ndon Joint Stock Banks ; these are as follows : — The 
Agra and United Service Bunk ; the Alliance Bank ; the Bank 
of Austiulasla: the Bunk of Brltisli Nurth Aincrlcu; the Bank 
of Kjf>pt ; the Bank of New South Wales ; the Bank of Swil- 
xerUnd ; the Chartered Bank of India. Australia, and Cliiuu : 
the Colonial Bank; the Eagliith, Scottish, and Australian Char- 
tered Baidt ; the Ionian Dank ; the London Chartered Bank of 
Australia ; the London and Eastern Bank ; * the Mercantile 
Bank of India, London, and China; the National Hank of 
Ireland; the National rroviuciul Bank of England; the North 
Western Hank of India ;t the Oriental Bank Corporation; the 
Ottoman Bonk; the rroviuciul Bank of Ireland; the South 
Australian Banking Company ; and the Union Bank of Aus- 
tralia; making ix in number. 

According to the last returns of tho Gazette there were 6z 
registered Private Ranks in the Metropolis, exclusive of the 
Banks already enumerated.^, miiking the total number of bank- 
ing establishments in the Metropolis, including the Bank of 
England and Branch Banks, i tx. 

* TliM Riiiik c«iMci) lo cnrnr nu tta o)ieriitiuiti> on lh« li^th Mkn-ti, 1^57. ar.A 
ita ufinin are mm in thv cwum? of I'tt|uitl4ti<>». Sw An-R-MUx. 
f Thi» U utUir a L'Mtdon «HCDcy. 
X Of Iticw, liro iirv IiuIIkhi die rvtuiriU nnd tvn arc 1nlt>timkcri^ 
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CouNTUY Baxxs and Bakkixh. 
The Country Banks, like those of London, are divided into 
two deacxiptions, viz.. Joint Stock Banks, and Private Banks ; 
and each dcacription consista of is^jiiing and non-issuiog bank». 
As the Private Banks dute ihcir origin much earlier than the 
Joint Stock Banks it may be deairablc to treat of them in the 
flomc order. 



Private Bank* in EngtanJ. 
The legal dintinction between a. Private and a Joint Slock 
Bank is, that it cannot poascsn more than bux partners n-ithout 
being deprived of such titk*, under tlie Act 7 and 8 Vict., cap. 
jz. It is not necessary hero tu enter into a history of these 
banks, but rather to uliew their position and inSuencc under the 
existing law. The issues of the P^i^'at.u Bankti in England had, 
for many years prior to the passing of the Bank Charter Act of 
1844, been considered one of the great causes of panics and 
irregularities in the fluctuadons of the pa per- currency of 
England and Wa!e», though the truth of (his has never been 
establisheil ; but it is certain, nevertlielcss, that this opinion 
was strongly entertained in both llouttes of Parliament by many 
influential members, which ultimately led to a positivo restriction 
in the issues of all Country Banks, both Private anil Joint Ntoek, 
The sections of the Act of 1 S44 which have special reference to 
Country Banks are — to. i r, 12, 13, 14, 15, 16, 17, 18, 19, 10, 
3 1, and zz, and impose upon them the following regulations :^ 

I. I'hftt no new Imnk of uk>ue uin W ewtJiHlUIied i» nny part 0/ l/tt L'nUnt 
KlitffHom, nor can sni' baikker Usut r.oU* who ffui iiot Laflfully tloUif; m on 
tlw 6U1 day of Mnv, 1844. 

X Th«t no baivkin)! compADr inr j)eTlnvr»liip, whkli then coniistcd of only 
JV ur /cm tlutn nx pcrmii.v shall nuc Imnk QOto «t inv tlflw oftcf the 
numlK-r nf inrliitirn iihrMtM esomd mk. 

3. IlAnkcn having coa»e^ to mao their own nut«>, irbelhor lir itfreenirat 
with the Btuik of Kn);liin(l or iiot. ciuinot rcnimo audi iMin, 

4. l^xiMitiK Uinkn trf imiip to be mliject to a tixcti stnouol, UKvrtuned h)' 
the KVfftngn iiniouiit of niiln in ctrculutirjn diiritift the ttctlee »ran/A« precetUriff 
the 27th of April. 1844; aniJ at uo time iifli-r tlte- lolh (if Oululx-r in lluit 
fmt to have ill c-iwtiliitiim a j^eatur nmount, on tin? avenige of /mrr letvkt, 
thm the amount iu> ctrtilicH l>v the Commimiimere of Slani|» (md Tiutn, anil 
th« acrount to Iw |iuiil»h«4l in ilw f-nnfton Vanettt. 

r. 
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5. If any banker atuU iwic notes exceeding in amount the Butlimuol imae 
he forfeits a tnim e<)ual to the cxuen. 

6. The Hcoountx of oil Imnks of itsue to be eent id to tlie Comnusnonen 
of Stamp ami Tucft, i^hcvitig an accooot of the amcmiit of notes In circulation 
every day in the wtekj iind the weekly aveniga to be pul)li»hed in the /.ondon 
Gax€U9 ! any banlccr rcniung or ncglwtinf; to cDni|ily with this n-gulation in 
sobjeirt to a penalty of j£icx7 fur etcry mich offttnce. 

7. Tbc mwle of lielvmiinln^ the avenufe amount of bank note* in circulft- 
tion fm the fnnr weeks t^^r the loth day of October, 1S44, to be divided by 
thc number of da]f$ </ btuineu lo fuch four wvck1^ and to on fbr erery 
fluccenii-c four weeksi 

8. All bankeni are compiled lo tftke mit n licence for every place at whiirh 
their note* are itmed, nnlcs they had /our such ticenc«a tn ftirce nn the Atli 
day of May, 1 844. 

$. The sjrd section enpoiren the Bank of England to terminate all iu 
agreement* mth bonkcn who hod ocascO to ivue their own notra prior Ut the 
jMwing (>f this Act on the 3iirt of Dmx-mlwr, 1S44, ntid In allow such hanks a 
eompositton of t per cent, per annum on the nvi-mf;^ amount of Book of 
England notes Lsiucd by nich hanks, and acloally remaining in (drculuioii, 
catiuiatetl on the nmoiint of Bank ot England notes delivered to such bank«rk 
williin lhre« nutn/At prcceilitig some ilay in the month uf April. 1845. 

10. The 14th section empowers the Bank of EnKUnil to ngree with any 
Iwnkcr Mititl*d to i«ae bU own notes under this act, to allow such banket a 
oonpoolka of 1 per cent per anuum on the iminunt of Uank nf Et^Und 
notca kept in circulation by such banker, to be dctennincd in a limilar manner. 
The same aectiou prm-ides, thai in cams any incrMse is made in the SeciuitiM 
in the Inue Depaitmeni under an Onler in Coundl, the atuuunt of com- 
poiation payaiile to luch hankera shall be deducted out of the amount |Miya)iIe 
by the Bank to the public. 

1 1. By Uie 35th aeetitn the wlmlc of these comiKHtions were to cease on 
\\te firMt daff ^f August^ iScd, **oron any earlier day on which Fnrliament 
may prohibit the mjiw« 0/ iank noUi."" * 

Such are the leading proTisioiiB of the Bank Act of 1644 
with regortl to Country' Banks, and the issues of bonk notes. 
The main principle of the BUI was evidently to prepare the way 
for the total extinction of all Country Bank notes under their 
present forms, and to introduce a system of Usuea emanating 
from some central authortt)* : the reasons for coming ta this 
conclusion are to bo found in the gradual process of cxtiuguUb- 
ing Country Bank notes; by terminating the compensation paid 
to Country Banks ; and by the prohibition of any new banks of 
issue. Before concluding our remarks on this part of the 

* Thsss e«eSMsitl«H hut Immi c«aiiaiic<l " anltl PutiutenI shall pnlutiii Um Utw 
«( bank ■oto*' under the Act ig Vkc. np. » (Juoo }lb, iHibJ, sod ikesbotc tecUoa of 
lbs Act of iSft is tefxalrd. 
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■ubject U may be desirable to shew to what extent Coimtrj- 
Bunks have ccaaed to issue their notes before, and since, the pass- 
ing of the Act of t844. The following is a list of the Country 
Banks under sec. 24 vho hud entered into agrcemenla with the 
Bank of England prior to the passing of the Act of 1844. and 
which terminated on the 31st of December in that year: — 

1. I)«nk of Xavvt^koI, Lirerpuol, 

2. J. ilarnnl nnd Co., dilto. 

3. Btddulph, Bntben, and Co^ Pembroke. 

4. BinningtMun Banking Cnm|Huiv, BinuinghAni. 

5. Dtnninghun Town uml l>ialrict Bank, liino. 

i. 'Bimuai^tMn aiiil Miilland Ranking Coiii|wnv, dino. 

7. Baizes and 8011, Kanuoite. 

8. Coopera and Piirton, BndgenoTth. 

9. CuntillcB, Brookes, ood C«.. Blachhum and Manclieit«r. 

10. Dean«, Llttlehalai, and D«aiie, Slancbeirt«r. 

1 1. Dcndjr, Cfltnjwir, and Co^ Chicheoter. 

la. £>«roa Mid CMnwall Banki iM Conpaar, Plvinovth. 
tj. GranUaad fiiUmaa, Qattari. 

14. HamjMhirv Bankin([ Cuminuiv, Southain|itoR. 

15. Jamw W. B. lUIl, Uix*. 

t6. J. M. IIhuI and Co., Oiirlisle. 

I?, ilcmj-, U|>peiten. and OHivcr. Arunild. 

tS. Thoaiaa Kinnenlv nnd Soiu, KL-wcaJitle-undLT-LTme. 

19. R. J. Lambton and Cn^ Nciri-iUtie-im-Tyne. 

20. Livrriioal CoBimeicial Banking; Company, Liccrpoul. 
31. Liverpool t^nion Riink, dilto. 

22. Lirarpool Borouiih Ikuik. ditto. 

15. ManoiHtcr BittI Lincipuol fJisLhct Bankinif Cumpiuiy, Mancltcotor. 

24. Manchester and UaUbnl Banking C-omimn)', ditto. 

25. Monmouth and GlAoioigan Drinking Comiiany, Nrwpott. 

26. Movand Ciiiii|Hm', Livcqioid. 

27. Maagla. Brothers,' Uuildford. 

a8. NewcHfltie CommerciiJ BaiiklnF; ComiMuiy, XewciHtl»HHi-Tjne. 

2ft NswcastlcKMi-Tynv Joint >>lwtc Itutikiuf; Cumjuiny, ditto, 

yx North of Knjjbind Jcdnt Slock BiinkinK Comiiny, dltin. 

31. Northtinilierliind iind Uiirhain Dtslrict Brtiik, ditto. 

32. I'vrtamoiith and tjoiith ilanU B»nki»|; CuiniHUiy, rnrtmioulh, 

33. T. and It. ItiikM and C'>.. Hull- 

34. Kobiruoii and Bruudhurvl, Miin»ti»)d. 

35. SliririL-ld rniiH) Biiiik, SlnrtTik'td. 

36. John Stovi'ld. 

37. SiinderlAnd Joint Sto{:k Banking Comp.inv, Sunderland. 

38. Tugwcli and f.».. BiUh. 

39. Union B.ink of JInncliCTlor. Itlanclioftcr. 

40. Viriiin, Kittim, and Co., Tort|Uiiy. 

41. WBt(«, Whitvwny, iinil C'l., Npwtmi. 

42. I. and I. C. WriglitnDd Co., Noitinghun. 

43. Wulilt, Hollirook, iind Sjirnur, Lntliun-, 

Since the passing of the Act of 1844, the following Country 
Banks have ccaaed to issue their own notes payable on demand, 
from various causes.* 
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Naurs of Bawks wliich Iwve ceased to issue their own Notes 
prior to tlie Order in Council, according to the ProTisions of 

the Act 7 & 8 Vict., c. 51. 



ITtt,! 



Th]« of BBuka. 



Title of rartnmhipi. 



I AmaoMirf 
UmiUliMi. 



n 



n 



« 



AliioEilon Diuik 

HriKi-nt .n.l Heitftnl.hliT Bkok 

BHdpoTt Biak 

KtiMfi't Wkltbani >n<l Hvu)»bire Bank. . 
BroiBfnKt Bank wiJ SHmubnJg* uul 
L Bimmftnnu Duik ....•>......■■...«-- 

BtuteToU Bank , 

'ChrtalchaH'h Hank 

lOudiirBnk 

'OuibtU|«Buih.... 

,C^uahiiilgc Bank. 

OuTet UnUm Bulk.,.,..,....., 

lOnnthuii ItMik .,. 

'lloiuUin Butk , 

[Xeekand 3ulli>nlilure Baiik. miil L«ckBnil 

OnMilMim Bank 

MuUhkmiiIi Bank. Mullionnwb & WUu 

OU BMk, llBribwDueli Old Buk, 

If trlbonu^ 014 Bank aiul Hutiferfotd 

Bank, uA HaamrtUaA Bank 

Uailb*»auf b and North H'tltebiic Uaak , . 

Uatfale B^nk 

UMimoiithiUrc atid Ne«]iiiTl Olil Buik . . 

OUorA Buih 

Oxtard CuiTndt; aad Clly Ba»k 

Pcrnborouth Bank 

PviuMtee UiiMMi Bank, Falnaimlh Hauk, 

and Trata Baitk 

Bonuey and Hampilnn Bank. 

Bei(aie and liorUna Bank, mai K*ifUe. 

VtiifAon, aiul llufUaf Bauk 

Shnwaburr aoil AlarkM UfiTiaB Bank. . . . 

St Albm'aBauk 

■Sattaliwr Bank 

aJiaAMfaurv Bank 

SUurbnJg'e Bank 

Stourliridsa Old Bank 

«t. Alba^i aiul HcrtiUank. 

JlttiataBaak 

WInckBter mmI Hamii^lK Bank 

WUtbrBank 

WabaA Old Bank 

WaiHsatcr and WiltabiK Bank 

WteakwaBink 

WnahaiH oiiil North Wain Itonk 

VtwitI Old Dank 

Lwda and Wrtt Killing Bankinf Ootnpan) 
IiCcda ComtnmtiJ Itaoklng loiDpanj .... 
Nt mnMf , SUdiLi, and bundcttuid Vviim 

J«M 8(«ek Uankuig CumpBnf 

Hladlnn and Ihirltaiu rouoty B«nklnp 

ConipMir , , 

Stomjt aad Thooia*'* Binhnig Conapaaj.. 

■^bolEcl J aod Bvtfot^ Bank 

■iKlIulk BankmcConimy 

Waairni IHaoict Bankiiif C«ui|Miir 



Snaon ft Ci 

Truin, Halfbewl, ACe>.. 

8.*W. E, Giindir 

Gunner K Sou* 

RuButd, Bipf*. tt C«.. . . 
Baillie, Anm, ti CV> . . . 

TVr.WrU-h, Jit Co 

Towaood ft C« 

HihcrA Soni 

Hiaotny ft Boa 

LalkanthCo. 

KewncT ft King. , . 

PloodftCtt 

Fowlor, Gannt, ft Co.... 



TutMT A Piuekaer 

U'a/d. MerriniaB, ft Co.... 

(■«»** C«. 

»'. Wtlliamaft S«n 

J.ft R.Uan«II 

Sir J. f.ock ft Co 

«in|woii. Wtiltc. ftCo. ... 

Rickctta, CbIIib*«h, ft Co.. 
PoMMT ft Snn 

Natli ftCo 

Adam* ftOo 

l.S.StQfJ 

W. B. ftb. Brarfb 

Brndk ft King 

Rufford. Wtagfe, ftCo.... 

Bauft Kobiaa 

Oitiauuft SluK 

Aabby ft Co 

WkUiaiu ft Cu 

FnnkfaoulftCft. 

C FotMO-AtlOM 

Everett ftCo 

J.ft S. Kenriek 

». M. Uoyd 

K. ft i. Batun ..,.,,...,. 



To«a 



• 6.7W 

1;i:o 

■,*IJ 

4.5TT 
I9.0J$ 

<.oOf 



U.rn 

».T«» 
J>MJ 

9Mi 
•t.tW 

*Mi 
*•« 
•■W7 
•.offt 

•Mil 



7ii,lnj 



The above list dates from 1844 to the close of 18^5, nnil com- 
pruies Ihirty-nine Pri%-ate, and eight Joint Stock, Banks. 
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llie above total of iuu«« ceased undor the following 
circimutaana : — 

t8 Private Banks cloud jBii7,r46 

1 1 Ditto became bankrupts '75'778 

lo Ditto is^ue Bank of England notes .... 157,612 

8 Joint Stock Banks have dissolved .... 162,087 



♦7 



£712,623 



At the cloRe of 1 S55, the stringent state ot the money markut 
caused the Bank of England to rai-se Un minimum rate or dis- 
count to 6 and 7 per cent., the latter bcin^ chargt-d on bUU ha^ ing 
more than sixty days to run; and the bullion having diinini;^hcd 
from £18.060,000 in June, to £1 1,230.000 in Octul>er, it was 
thought expedient tn inerease the amount of tlie Bank dI' Knglund 
issues under the jth Boction of the Act of 1844, which permitted 
the bank, under an Order in Council, to extend iiicm beyond 
£14,000,000 to tlie amount of tico't/iirils of the country circula- 
tion Tvithdrawu. An the total of such circulation then amounted 
to £712.623, the increased iuxues amounted to £475,000, which 
appeared in the Bank Returns for the t3th of December, 185;. 
Tlic following is u copy of the Order in Council: — 

" At ilie Crturt lit \V'iti.i«i>r, lIic Till iliiy of December, 11*55: jiraacnt the 
ilue«n*ii Moit Kxcvllciit Miijivty in rouiK-il. 

'* It tuiring hcen lepK'ientcd lo Ilcr Majmly in ('«incil by the Governor 
■mt 0)in|Mnv itC ttic Blink ol' Kn);liii>il, h\ n uu-ttioruil MMltil with tliv mmI 
ot the still (imt-miir iind (.'oitiimny. nixl <ltiU'il tite iCth Any vf N"M-mbrr, 
1855. tluU c«jl^'ii t)U)ikfn> in llitt wiiil iiieninriiil naJiiLt), who, on the (th ility 
of .M»y, 1S44, vft-rc inuin^ llK-tr owii Imnk nwU-i Ut ihf exlrtit of -lunw 
amouatinf; in the iifn^nVHU* lo l)ic miii) of £;ii,Ait, Iinve ct-uneil to i«(uc their 
own bunk notes, and the (iovemar imd Compwiy thereupon hombly ouide 
a)ipli<-nGoin to 1ic authoructl, under the provimona of the Act pttatcd in the 
;th and 8th *cnni of ihr Rvlna uf Her Mujrnty, <-ha{il<.T ji, i-ntitlnl ' An Act 
to regulate the issue of liunk notes, and for i^ivinft t(i the (tovemor and Com* 
jmny of the Bank crrtiiln iiriNilc^n f>:»r 11 Itmittd itcriotl,* to uicraase the 
■ lOount of seciiritip» in the laiuo De|utrtnient of lli« Uiiiik of Knglund, nn<l 
to extend the inair itf tlieir own Imnk notes tn iili ujnount not ■.■Aivinlin^ 
Iteo-t&irtU of the ainount whi4:h the Iwnkcn m c««*ing to IiBue were nuthorizctl 
lo Iiwue under the (.rorUioiw »f that Act : N«w. il m tlii* d.-i> nwlered h\ 
llcr lUiijcsty, by. ajid with, tliv mUin- d' Her Privy Counu!, that the Miid 
flmrmor and Coropunj: jihtill be, itii-l the* nie hervby, withoriJteil and em- 
(laweii^ to UicrcAie the amount of K<.-uritu<« In the laaue UejmrtiuifDl of thv 



Bonk nf Englnnd to the extent of £4lf.jooo, bejond the tola) Hun or value 
of £iti,ooo,oco ill the aid Act mciilioneil, uiil, Uierefttre, to inue additional 
Bank of Gngluid nutM Iroca the mid I«ue Department in manner in ihc nid 
Act mentioned to the unount of X4;5tOoo. 

" (Signed) C. C. Oritilix." 

This U the first instance of extcDding tlie note circulation of 
Iho Bank of England under the Act of i8++ on GoTcmtncnt 
Bccurities, and that, after the Act had been in operation eleven 
yean. It may, therefore, be fairly assumed, that the dexign 
and scope of that measure was to contract the paper circula- 
tion of the country by every possible means: i. By prohibiting 
new bnnks of issue; 2. By not allowing banks to resume their 
issues which had ceased to issue notes ; 3. By fixing the limit of 
notes in circulation to a period antecedent to the passing of the 
Bank Act ; and 4. By extending the Bank of Kngland issues 
only to tico-thutts of the Counlrj- Hank notes withdrai\Ti from 
circiUation. The power of the Bank of flngland to throw obsta- 
cles in the way of the issuing banks, is further shewn by 
refusing to such banks any accommodation by way of discount; 
it is, therefore, clearly understood why, in times of monetary 
pressure, Cotmtr}" Banks, issuing under a fixed limit, are 
compelled to restrict their discount accommodation ; for they 
have not, like the nou-issuing banks, the same means of Assist- 
ance. It may, however, be remarked tliat the increased power 
of the London Joint Stock Banks has, to a great extent, modi- 
fied tliis restriction of the Bank of England. Mr. Cotton, in 
his evidence in 1848, assigns as a reason for not affording dis- 
count accommodation to Issuing hanks, that the Bonk of Eng- 
land would then have to provide gold for the whole of the 
issuing banks in England and Wales, ahont 300 In number. 

Since the Order in Coimcil was issued in December, 185$) 
the following banks have ceased to Issue their own notes:— 

CImblioM. 

nalh CItv Dank, n. Maimer & Son £^Si* 

Hertford and Witre, & Adams 8c Co. sjt^i5 

Ilcmel lIcn](Mt«*d> Smith fc Vntiti\ttgMl\ «... 23,841 

Kni};bton Bank, Duviro & O , 9,090 

Tjchficlil H>mk, Pnlmpr & Uteeite 12,786 

Wurvi'-otvnliin.' Iltnk, I'.'ultn', Tumrr. fii I'n I4ijl09 

Cheltenham and GIouceitcr^Mre DMiklngCompanr .... ii,;Vf) 

Tuul 1111,010 
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This makes the total circulation of 00110117 Banks vrithdiawn. 
since the pwwing of the Act of 1844, £823,643. 

The orii^inal amount of the fixed issues in England and 
Wales, under the Bank Act of 1 844, were as follows : — 

toy rrivale Bunks, iiwiing £5,153^7 

7Z Joinl Stock B«nkB. ioMiing 3^49544^ 

Total EngUnd and Wale* £^,648^53 

The following analysts will shew the changes in the amount 
of issues since the passing of the Act of 1 844 ; — 

Ori«^Tkal6zediMUii>f303 Prirate Butks £5,153407 

I'ra«Di fixed tttuss of 157 PriviUe DMiks (Jane. 1857) 4*497,809 

DecTcnw • t.i £655.598 

Original Axed Umea of 71 Joint Stock BuUci £3^5444 

Fnwnt Sxcd Umeaof 1S3 Joint Stock Biuiktt (June, 1857) 3t3°3>35T 

DccreoM £19^.089 

nummary nf flitd lauet far Enptund and h'afn. 

157 Privttc Unnka* lixcd imo £449;t8c!) 

tfj Joint 81'kIc Ibuika' ditto , 3i30J<^57 

Total fixed luuM of rrivat« and Joint Stmk Ranks .. £7,8^1,1 64 

From the above statements, il appears that ihc fixed issues of 
the Private Banks have diminished £655,598, and those of the 
Joint Stock Banks £192,089; making a total decrease of 
£847,687 in the fixed issues of the Private and Joint Stock 
Banks in England and Wales since the passing of the Act 
of 1S44. 

On comparing the actual with the fixed Issues of the remain- 
ing hanks of issue, the results are as follow : — 

riudlmc At1<wtCin«kliua. Piftnaii. 

157 WivBle Banks... . £4497,809 £3450,014 £1,047,795 

63 Joint Stock Banks 3.303.35? j,967»4«a 335.897 

Totals .... £7,801,166 £641 747+ £1.383.69^ 

It, therefore, appears that the acluul circulation uf Country 
Bank notes has diminished to the present time, by the sum 
of £1,331,679 below the authorized issues of 1844. 
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The entire amount of notes in actnal circulation in England 
and Wales, at the above named period, stood oa TmIow: — 

Bnnk of Englnnil £i8,7;o/>oo 

Pritute Dwilu 3^50,000 

Joint Stock Banks i,!»6o/xx> 

Total KitgbuKl aud Wain. •«#.••••■ £25,180,000 

It is not iDtcudcd hero to enter into tKe minute details of 
Country Banks and bankinR. but to give an outline of the 
system and its leading jirinciplcs. Those uljo wish to obtain a 
thorough knowledge of the subject, are referred to a Practical 
Treatiss thereon, written by Mr. Gildabt, the General Manager 
of Tha f.ontfoji and Wtaiminsltr Bank ; a work which embraces, 
besides a great vfiriety of statistical Jnctn, a large amount of 
practical information, gained by the daily experience of banking 
business in all its departments. As the subject of Country 
Bonks uf issue, as controlled aud influenced by ibe Bank 
Charter Act of 1^4.^* both in reference to Private aud Joint 
Slock Banks, has been very much discussed, the following 
" Suffffe$tiona on the Country Cin-ulution," extracted from Mr- 
Gilbabt's *' Trcatifc,^' contain a great many observations that 
are pre-eminently of a pmcticol character, and are worthy of 
consideration by those who continue to defend the restriclive 
principles of that law. He says : — 

** When the oulijci-t of the Art nf 1844 is brnught under cuiu'ulunitiaai 
mouu nhould Iw cmplmed to obtain some modificslinn nf itiflM; clauMM thitl 
hnre reftnmce to the Country BnHki. l*b« coonlry circalation abooldbe 
preiervetl in Ut inttgritg — tMouid Itr rerutrrett rapatle of ^.r^onMon, to Sb 
to rami tlia tlenmiMls ai a more numtrou* jtajtutaliou — txtet»de4 coMoimw — 
tiightr pricet — anii increotftt la-rativH. lis wues Ahoutd be alloweil to be 
n^Wtnl by the dtmatuU «/ tradt antt a^rienJturr In the rwipcctivv cUstrictK 
in which the buiksarrcMaUlnhod,Bndsbouldbcrenilered. lumuchiuiKMablp, 
fret Gcnni i)i« oprmtiun of the furei|^ cxchaofpu. 

" Wr find ihnt in 1^44. >rhen (he coiU]tt7 nmil«tiuu hiu] greatly decliactU 
*rc look llir K-tunl (rirrulnlion i>f tbc iheii i^uting iiotc* nnd made it a nvo.r- 
■MiuMi ebculatioii ; nn nmn^nicMt which nec«f»ari1r, from the fviir nf iururring 
p«iialti«&, rciliictij thv Ktnouul of tIic octun) ciiviilatioD Itelciw tbv marimum. 
We ttppU ttiL* mifj-iiNwui 10 n circulatidn thnt Hiicluated very much In diflcavtit 
piirtunrihf Ti-nr. If, ttien. wr kivp tK-l"w tlir «ia.HMiwM in April, wnrcemi- 
rily fhll iiitK'h Innrcr in ^u((unl. Wo diridi- lliii iNM.riuiwot ummtfpt ijy Imiikai, 
.ind iropinL- hoary iMnullm upon ervry one that slinll exceed bis portion of 
the MMxtMMM, a drcainstance that mds to reduce slUI f>jfthcr llie HrtMl 
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dsculatJoa. N'o one uforbuldon to rvducc hit mue lu lo«r as lie jiImum ; niHl 
if be atandooa U altoRetber, noly tiro-tUinit can be aoppliLil, ni^ Ihnt bv 
(•CnDMBion of the Govtrnmicnt ; and iJim unlj- upon the a/iitlicntiun nf n 
6«afr cpituff titnd qiiarUra are in Ijitniiotty vhn in tn grt iiottiiiiij; ''^ M^* 
"pwrttivn, and wIumc imues «n< gavcmol hy lunn wliich lia^e been ilt-cUrvd 
hv tbv country banken to be inapplicable to theopemtiouof ft local currenci. 
iwd tuuuitable to tbfl requiNtnenta of domestic Indoatrv. Tlib timnmnm 
ntiut neircT be cxceede«l, whilv Ibiiw biuik» tltnt prtrioiiBl}- mivnX Bnnk 
of England Doles an not allave<l lo resume tl>cir nwn citvulalioii, and im new 
bank of iatue b ullnwctl (o l>e Cf>tnliluJied. The muU of tl^ii amafteuKnt 
1w» biwn, that ah antbomcd iwue in 1844 of £8,648,853 \m row rpdticcd to on 
outhoriuid tame of X'7.94:.4^ ; and that the actual dfraJatwn la genetulljr 
lidow £jAoOfioo, nnd hat Iwm below i;6,ooo,C700 ; while every banker, In 
cotain aeaMma of tbe jrear, hoa lieen competled tu walrb ihc Imup of hu uoitss, 
itU be incur iboac enoimoua penalties rhich att«nd •Tftn the accHlental 
«iol«ljon of the Act." • 



tliese viewi, it is believed, are generally ontertaitiotl rc»pcc( • 
big Oic country note circulation under the Act u£ 1S44.; yel it 
is nitkcr singular that Mr. Gilbart, in suggesting a. remedy lu 
•• correct its practical defects, would be governed Ijy a regard to 
the spirit of the Act." Now it seems clear from \\h own 
analysis of the measure that this is the verj' thing to be 
avoided ; for if it be necessary to prcserre the country note 
circulation in its " integrity." tltcrc is not a single cluusc in (he 
Act of 1844, that relates to it, but what is uf an ob^itritiMive or 
of a restrictive ebatnctcr. The intention of the Legislature ulti- 
nately to prohibit the eountr)' note circulation, both of Private 
and Joint Stock Hanks, is scon in every part of the Act having 
reference lo it; setting at nought all the circumstances which 
Mr. GiLBAitT has pointed out in liie remarks, such us " a more 
numerous population — extended commerce — higher prices — 
and incteaHed taxation." If thene are nmongal the principal 
jlementjt to be considered in legii«lating upon the currency, 
ely u period of thirteen years must have rendered the Act of 
much more injurious in each of the above-named depart- 
ments of our Bacial system. It is impossible for an unprejudiced 
person to examine the Act of 1844, with regard to the country 
note circulatiou, without seeing Ibat the design of that law wa» 
to extinguish it altogether: and if that be Ihc uUimatum, what 
then is to be the suh»titute? 

* me Pmcti^l TiYMitM «a Uukinc, ViA. lif rv 4¥^< 499> %Uh EdttioB* 
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Joint Stock Ba»k». 
Tho Joint Stock Banks in England aro divided into two 
claitses, the iuulng and the non-issning banks. There are at 
present 12 non-is«uing, and 63 Joint Stock Banks of issue 
in England. Aa the Joint Stock Bank issues are publit^hcd 
weekly in the London Oazctte, it is not necessary to p^c tlieni 
here. The non-issuing Joint Stock Bank^ are as follow, with 
the amount of paid-up capital : — 

Aahfain, StalyliriJgc, Hjdv, and O1iM>0)t Bank Xic.oc^ 

BoiLk of Mnnchotcr 8Mt 6 

Q^ik of Urcrpoo) 615.000 

Bank of Stockport 60.000 

Birmin^iam Banking Company .....*>.. •»•■•• 100,000 

BirmiDgliAni ami Mi<)ljini1 Hiuik 1:9,100 

Binnin^^ham Town and Duitrict Daiiking (!oin|iany .... 75'.ooo 

Bucks and Oxon Union Bank 55<ooo 

Deron nml C'lrnwull Banking Company .•.••*...••••• 100,000 

Gbunotjtaniliife Bnnkii^ ContNUiy •.•*• • 1 oo^ooe 

UamiaUre Bunking CamiNUt; 80,000 

Liverpool Borough Bank 750,000 

Liveqwol Commercial Hanking Company ........•.•• ^ii^^eo 

Liverpnul Union Bonk ■«*.■••■■ 300,000 

M)mi:heMer and SalfonJ Bunk •.*>■>•*••<•*•• 38a«300 

Manclxntcr nnil Lirerpoal Dntrict Bank 750^000 

^Gwcaatlc ComniercuU Baokutg Conipanjr 50,000 

NortliunibcrUnd and Durban UtiUict Bank 6^8,136 

Prealon Banking Cani|HUiy ■•■■•.. ••■*•••••..* 100,000 

Boyal Dank of Lnerpool 600,000 

8bcfii«I<l Union Banking Compnny ^7^040 

Uoion Bank of Mancbnter 140,000 

Total X5>999>69' 



Tho aboTC banks are all of them situited in Uio principal 
manufacttiring and trading districtB of the kingdom, and so far the 
limitation of sixty-five roilo!; distance from London, git'en to the 
Bank of England, exercises but Uitle influence ; but as these 
bankfi is.tue only Bank of England notes, they have at different 
periods experienced considerable difficulties, and have uudergono 
many changes. The Joint Stock Banks that have stopped 
payment up to a recent period aro as follows : — 
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Biniiinghani Borough Bank, Binningbun ..■■ 1840. 

Bulk ot 3£uichnt«T, Honi-heBtcr • 184X. 

Chdlenhaia M)d GIoucvstfT BnnlcinK Compiuij' 1856, 

ComnwTckl B«Dk of EufiUnil, M.'uir]iett«r 1S40. 

IptptriaJ Bwik of Eagtimd, Mufli«««r 18J9. 

Leamington Bank, L«*iiuiigton 18^?. 

LcedtMid Wot Ridii« Bwik, Leeds 1846. 

Lirepool Banking ComiMnv, Lirerpotd 1 R47. 

HtwauCe Joint Stock Bank. Neircaatlfl 1846. 

Kortb of England Bank, NcwcaatU 1847. 

BbeAddaad Retlbrd Bank, Sheffield 1S46. 

Southern Durtnct Bonk, Southiunptnn 1841. 

WalKll and South Sum>nl>il>ire Bunk, Walnll 1S40. 

Watem Duitrict Bank, IX>vonport 1844. 

Yoritahjre Aj^cullunil and Commercial Bank, York • 1843. 

In addition to the above, the foUowiug Joint Stock Bunks 
h&ve terminated their offaira by winding-up : — 

Albion Bank, LirrrfMiol 1842. 

Alliance Bank. Manch«st«r ..•••.•., 1841. 

Commercial Batik uf Leeds 1846, 

Korttiem and Ceatnl Bank of Engiaod, Manchtxter 1836. 

Oldham Banking Company .* 1847. 

Fhitnix Biknk, Liverpool 1838. 

Su9blk Banking Company, Ipewfcb .*■........ 1845. 

South LaiicitKhirc Bank, Manchester, .*• 1843. 

Yorfeahint Duilnct Bank 1843, 

The ^cat monetary pressure of 1 B47 caused the following 
Joint Stock Bonks to slop payment ; but they soon aftenvsids 
resumed business : — the Koyal Bank of Liverpool ; North and 
South Wales Bank, Liverpool ; and the Union Hank of New- 
castle, at Newcajitle-upon-Tyno : the last bank ha« since wound 
np its affairs. A number of Joint Stock Btinks have been 
nurged. into other Joint Stock Banks ; 'while scTcral Private 
'Banks have been registered as Joint Stock Banks, by having 
tncrcaaed the number of partners beyond six persons. In con- 
nexion with the Joint Stock Banks that have failed at different 
periods there is a gjeat variety of statistical information ; but It 
lies scattered over such a wide field, and is so imperfect in itd 
arrangement, that it cannot conveniently bo introduced into this 
publication. 
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TiiE Law of Private anp Joixx Stock Banking ix 

Englanu. 

Private Bonis. 

The lawa whicK regulate Pihaie banking in EtiglamJ may 

be said to be almost entirely mcrgcil in tlic Bank Aet of 1S4+. 

The number of partners in a Private Bank under that law 

cannot exceed $ii in number. Those who carr}' on the busineaH 

of banking, and issue notes, must pay For an annual licence 

£30, and n stamp duty upon their notes in circulation, which 

apply boUi to Private and Joint Slock Banks. The slump 

duticK chargeable upon bank notes iRBUcd in Qreat Britain are 

»» follow ; — 

». £ a. a. d. 
J o 5 etich 



Not exceeding . . 
Exceeding .... 



and not exceeding 1 2 . . o i o 
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5- 
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0. 


•3 
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0. 


•5 





too 


0. 


.8 


6 



£ 

I 
. I 
.2 2 

■ 5 5 

, 10 10 
.20 o 
.30 o 

• JO o 

Notes of the above amoiinl may be re-issued as often us 
thought fit. 

Couutr}- Banks are also allowed to computmd fur lhc»c duties 
at the rate of j«. bd. per cent, half-yearly, on the umounl in 
circulation ; a plan which most of the bankers avail theniselvcs 
of. as appears by the amount of duty |>aid. The returns for 
1855 shew that in Englmul and Wales only £^418 vcro paid 
oa the «o/m, while £31.680 were paid by computid'on. There 
has been a tonsiderablc diminution in these duties since the pass- 
ing of the Act of J 844. In ihiit year, the duty paid umouulcd 
to £93,690; but in the succeeding yrur it was reduced to 
£40,294- The fluctuations in the note circulation, both of 
Private and Joint Stock Banks, are influenced by nearly (he 
same causes, separating the agrictilturol from the munufaciuring 
and trading districts, and arc each govemed by the activity or 
depression of Imsine^ift; for, by a reference to the returns, il 
m;iy \ye seen that they both expand and diminish together in 
their total amounts. Vorialious in prices also cunstilulc an 
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importunt element under this head, ll mxiM, however, be 
obsen'tnl, that a great varicly of causes has been in operation 
during the last ten ycurs, tending to economize the country- 
note circvilation : such as railway nnd telegraphic communicB- 
tion, an extended system of cheap postage, and the admission 
of the 1/ondon Joint Stock Banks to the " Clearing Iloutf." The 
follovring statement of the amounts of Hnty on bank notes paid 
in each year from 1839, when it reached the highest point since 
the war, contains some interesting facts connected with the hank 

note circulation of this part of the kingdom : — 

Total of 

Paid )>y ('om|>oaitinn. Engiimil k WhIcm, 

£ 

9605* 

95'987 
92.B3S 

S6.+S+ 
8+.444 

83^9) 
19.548 

31.381 

3'.63' 

16.438 
26,083 
X6.25S 
17.838 
18,671 

30.277 
3>.7»7 
31,680 

The annual amount charf^d for b banker's lieenco has con- 
tinueil the same since iSij.whcn the total duty amounted lo 
^30,560. The highest amount since that year was in 1837, 
when it reached £36,912 for England and Wales, giving an 
average of 1,230 licences. The number of failures o( hanks 
which occurred amongst bankers between 1837 and r84i, caused 
o considerable decrease in the amount paid; for in the latter 
year it only amounted to £20,130. giving an average of 671 
liccnci'fl. In iSji it hud declined (0X17,550, gi^^ng an average 
of 55]. The following coniparbon between the English and 
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Scotch bank licencca from 1 84.^ is interesting, the rates in both 
countries being the aomc : — 

Lv«ncc Duly Licmcr r>ulj' 

jMiid in En^Utnd. )mtd in S<rotlaiM3. 

£ £ 

184.5 19,080 1,820 

184.6 184^80 3<Sio 

1847 18,570 4<3 30 

184S 18,210 3.9CO 

1849 17.910 5.690 

1850 17.640 4-770 

1851 17,670 4*440 

1852 i7<S)0 4.860 

1853 18,030 ?<i90 

1854 17.850 6.240 

1855 18,300 9,690 

The remarkable increase in the Scotch Banks ia doubtless 
owing to the expansive power confcrrcil upon those bunks by 
the Act of 184;, while in England the number of licences has 
diminished under the Act of 1844. 



The Lato of Joint Slock BauJcing in Entfland and WaUs. 
The laws for the regulation of Joint Stock Banks in Eng-lond 
and Wales since 1844 are of two distinct characters. Prior to 
1826, in order to maintain the privileges conferred on tbe Bank 
of England, no banking partnership could be established with 
more than sis partners; but in that year the Act 7 Geo. IV. c. 
46, was passed, which permitted the formation of Joint Stock 
Banks at any place exceeding tixty-^vt miles in distnncc lh]m 
London ; within that circle all Joint Slock Banking was 
prohibited. The same Act was also the first that empowered 
the Bank of England to establish branches, and to earn* on 
business in any part of the country. It was not until the 
renewal of the Dank of England Charter in 1833, that Joint 
Stock Banks were allowed to have nn agent or agents in Ixindon. 
There was, however, no special enactment to that effect, but it 
was inserted in the Bank Charter Act of that year ; and the 
first London Joint Stock Banks were soon afterwards esta- 
blished. The Act of 1826 is, therefore, the fundamental law of 
Joint Stock Banks, both in London, and the countr}', from that 
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4Ate to the pasung of the 7 and 8 Viot, cap. 1 13, in 1644. 
The following h an epitome of the several flections : — 

1. ThU wction rcdt«s the privilcgci grantvd to lb« BanV of Rn^Und. and 
eonoedes Ihst of confimng hnnking co-pinner»lilpa to jij- in number, prn\u)(4 
U>e>- carry on thinr bii*in«« ut nnv place in England cxceediog lUtyjita milc-s 
hon London ; *)m> ixnnils stich cD-paitnenhipa to iam* nolM, pa^rablc on 
demand, within the Mmn limit*, making evtry member linWc ami mponiiMa 
tat aU lh« deblM incmred by the oorporaljon, notwitliBtanding any a^re«inmt 
or coTonanl to tho contrary. 

2. Rctfricts «ich banks ftcan Unlog or re-iiniing in LottJon, or viiliin 
utjr-fire milca thereof, any bill or note, 01 hank'port bill, payable to leartr 
am dtnaod, or any bill of exchange, payaUe on dcmiuid, or fbr o lea cum 
than ££0 ; but Buk«a it lawftil to drav any bill of cicliango amounting to 
£50 or upward!, payable in Loodon or ebewhere, at any period after datt 

y Enacta that nich co-portncnhipa cannot borrow, owe:, or toko up in 
London, or any placo witliiu njly-Jtre milrr thereof, any mm or ninu of 
nwa^ on any hill or pmttiiaaory note of micIi co-pnrtni-nhip, payable oa 
demand, or at any leu lime than #uf tiwHtht from the lime of Itorrowing ; but 
they are allowed to dL^ount in Lnndan or elK-where any billa of exchange, 
isfff drawn Cif or upon nich ca-parlnenhip, or on any person in their L«];alf. 

4. Every rach bank to dvUvvii beHirc iwniiiig any noita to tticCDmmiadoiwn 
of StatDpi in London, the tiames and place* of rc«d«iice, and nlw tlie iMinM 
aad plaoea of abode of Iteo other penoos, who have been appointed a« public 
offion of tha co-purtnerahip, with the title and dncripiioo of etery public 
officer refp«ctirely, in the name of any one of whom they iball we and be 
■aed< Abo, to jpvo the name of any town and place where their notes are 
tAued by them or tlieir agents, and the nmntiul of mcli iuu(«, whii-li are lo 
be delivered and Kicd at tlie Stamp Office, in London, when they nay ha 
]in|)ected from time to time, do payment of one thUling. 

$. Till* cUiUM enacts that all luch accounts or Trtums *ha1l be made out 
every year by the Sevf«tary, or oiu> of tlie public otticets of the bank, vetltied 
on oath iHiToro a Juatiee of thi> i^eace, between the iStb day of Fttmtary and 
tlie 151b day of March in ercry year. 

6. A copy of Kteh accounts vcnlied by one or mare of the Comraifrioner* of 
Stampt, lo be evidence in all proceedings, civil nr ctimtnal, and a proof of the 
appobttncnt and the authority of the oHicm named therein. 

7. The Cooiiniaioneis of Slaaipe to give certified copies of luclt nturas to 
any pi^imn applying, on pflimcnt of ien thUhngi. 

i. In enae of aiiy change of officen or ineubcri, or any new or additional 
towoa, where notei are btended to be iuued, and where the wmc arc made 
jwjable, such further accounU to bo made out (Vom time to lime, as often as 
oecasion ninders it neccaari-, in accordance with a preaciibett form. 

I). Co-partacnihi|iii to nic and be nicd in the name of their public officers. 
In all proceedings at law or in ecLuity under any commiulon of bnnkruptcy ; 
tor recovery of debts or recovering aiiy claim* due lo the co-|>Brtncndiip, such 
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ofliccr lo lie Ibo noiniiiA) plAiiilifl' tir jjctilioiiCT. The Hime lule lu apjil.i lo 
nil milirtiucitl*, inrurtnatioiu, and pnM>eculioi;» for stealing or cmbeuling aion«y, 
goods, «frecl«, bill*, ni>t««, nocwritied, Ac, »ith intent to injure or rieftiud the 
co-partDcivbip. 

10. Oiily ODC action can be brought axainal xuvh co-t<artniml)ip to rpoover 
DM dcnuuif], And uich union iriay l>e pleaded in bar nraiiv otiier nction ornut 
fijT the Mmo dcmikitil ngftinnt iiny olhcr public officer of the co-pnrtnewhip. 

11. Enacts that nil decn-cAiuid jitd^cnls nptinst any public nflicpr »hill 
have t)ic jonio otlVct agnliMt the cn-partnersliip, and Ibo pntpertf ttftvrr^ 
menlvr, 

1 2. Tha liankruptcj or insolvency- of anj such public of&ccr in hb indii idual 
capadtj not to I>e (intktninl irtn u hnnkmplcy or innolvency of tiny «iich co- 
partncnliip ; and the CApitAl lOock And t-tfci-tit i>hiill be liable to attachment, 
and liable to all biwlul dainift and demands by the crrditan ot wch 00- 
paitnenhlp. 

15. Execution obtained upon anjr jiujgment ogalMl apaliUc officer, wballMr 
as plaintilTor drfcmliinl, mayhoiMued against any mrmfter or tncnilNTS of tfae 
CO partuenhipi, Uerort.- or aAer the oontract was mtereJ into and cvcvntrd ; liut 
nut without Irare ot iite Court in which judgment has bix-n nlilained ; nor yel 
againu any member who shall have censed to l« a memlwr o( the co-partner- 
khip thret yean. 

14. Every public officer of nich co<partnership to be Indemnified in full Ibr 
all loMes, coots, damage*, &c. witliout nny ilcductiim. 

15. Empovers tlie Bank of England la carry on the huiincM of banking ia 
any place ar pUcea in Etglandt or to njtpoini rummiltcea or ageutu In do so; 
aud to ilaiu to such cotjunittccs or ^rntA ctudi, bills of exchange, bouk uolen, 
prondMory notes, and bank poat-Mlls, and other sectiritie* fur the payment of 
mot»ey. prorided that any such notes ionicd tire made pnyahte (» coin at such 
places, D* well aa in I^timiou, 

16. Banking oo-portnenhipa, ectabliidied under rhis Act, to issue their note* 
on unaUmpod paper an giving bond, in which two of the Directors, with ihi- 
Cnshier or Coshten, nt Accountant or Act-nuntants employed, ore mada tbo 
•tbligans am) by [Hying it uinipoNtian of 7*. per cent, on the amaimt /if 
notes in circulation. 

1;. Nolwnkiiig a)-]Mrlneni>Hp is cnoipelled to take Mit mure than ftmi 
liccncn Ah- iwiiikk notes pnyalilo on danand. 

18. Thin section imposes a penalty of f 500 for ^•cny week in whkh the co- 
portneiship shall neglect to send in their returns, ns upccitied under sect. 4 & 5 ; 
for making btsc rvtums X<oo, and £i'X' hy iirry officer ngning nirh AIm> 
morns. 

19, Impooc* H iMrnoUy of £50 Ibr every oflrnci- u|)an nny co-pnrtnerrJiip 
jnuing or reisKuiitK in London, or at any pUce within »ixty-flrc milea thereof, 
any bill or note of such co partocn-hip psynblo on demand, and for dxawiii({ 
tifinii nny penion reddenl in Londorii or within sixty-tire mile* thereof, any 
bill ofexvhangi' pnyuble an dcniiiml, or for l«w than £50 ; and for borrowings 
owing, or tttking up in Lond'xi, or within sisty.five miles thereof, any money 
onnnv Mil or pnMniwory note of such co-partnenhtp, payable on demand, or 
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At my timo Ims Iban tir BMnlAf from the borrowing thereof, or for ituikiNg nr 
trntaag any hill of osdiBnge or promusor^- note ronlnin/ to tht* Act. 

:o Tli« rights, power*, and privilcgea of the Itaiik of Kottlnntl t« be maia- 
tatned, exc«pt u ipccblly ruied by tbia Act. 

II. All peiinttjes to be recnrcnMi under this Act, to he nied for in tbeCoiirt 
of Exri)«i]uer, WealinlnMer. 

This is the law under whicli the Country Joint Stock Banks 
were cradled into existence in Enyhtiul ; and it rcquirea not 
much skill to discoTer how little the public interest was 
consulted in paMing thin Act : for it would be impossible to 
throw 8 more impenetrable veil of security over the monopoliea, 
pawers, and privileges of the Bank of Englaad, thnn is found 
throughout every part of this enactment. But to anivc at the 
state of the Joint Stock Banking law of England as it exists 
at present, it will be necessary to refer to the two subsequent 
Charters of the Bank of England, viz., in iSjj and 1844. In 
the former year strong apprehensions were entertained that on 
renewing the Bank of England Charter, further interference 
with the freedom of Joint Stock Banks would be made, 
anticipations which have always prevailed at the time the 
expiration of the Bank Charter was near at hand : nuch inter- 
ference, however, was loudly protested against at Manchester, 
by the Manchester and Liverjtool Didlrift Dunking Company, 
who reminded Govuiumont that Lurd Liverpuul and Euil Ripon 
stated distinctly, that the object of the Act of i8z6 was to 
introduce into this country the system of banking adopted with 
so tnnch success in Scotland- As the time is at band for the 
re-consideration of this subject, it may not be inappropriate to 
give an extract from this document, as well as the ptopositions 
of Lord Althorp, the Cbaiu'cllor of the Exchequer, under Eurl 
Grey's Government. These propositions were as follows : — 

"Thnt liny Rnnkinj; Cimipnny tif more than sos (viiTiwn dhwild be « Joint 
Stock Coni|wn_v, !■) hv iHtiiljIwhwl l»y [Imrlcr at tlic diacreliitn of Iht f.'itrrm- 
menl. lliat if imnn Dank of F.nxlAii>l pai'iT, ontt-fnurth only nf the nibKribed 
cnpilAl miiM Ih- jiniit u[>. The psttncm shall he liithic miU for th« amoHnl of 
thHr tluim, ami hniiks might ho ertabliihcd within the think af EnjftaniTa 
iiMtricI t hill that, if intuing their own notos the Rniik «t' Kngljind** dirtiirl 
ahould not be entered — aiu-hatf ihi^ 3uUcriW>*i uL|iitAt should !» <lepoait«d in 
ejipnyved Kcuritics, iind the liubillty of purtni-i" vnlimilfd." 

It may bo seen that ever)- attempt bos been made upon each 
renewal of the Hank Charter, to push into circulation the notes 
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of that esUibUalimcnt, and to withdraw those of other banks, or 
load them with unjustifiable restrictions and prohibitions : bow 
this is not calculated to Improve the lawd iclutiiig to banking, 
but to encumber them with difficulties— to uphold a singlo 
monopoly, to the great disadvantage of the public, who arc 
interested in the adoption of such a system of banking laws as 
is consistent with justice to all who cuter into that business, 
and in accordance with the advancing spirit of the age. The 
following is an extract from the document addrc&scd by the 
Manchester and Liverpool District Banking Company to Earl 
Qrey'a Oovernment : — 

" AccardiD^ to the statement rcfrrred to, Govciuincnt proptuct Ih&t half 
lh« subscribed cajntal of all bmnlii, which iawc notes, shall lie paid up awl 
dtpoaiud in su«h secaritiei u may leem proper ui rftfliameat ; ibal the 
res|Hianbility of tbe pvtaers thall be tinlimi*tl .- anU that theic acconou thaJl 
be periodically publiihcd. In tlic i-asc oi banks not ii«uing notes, only on#- 
/ourih (iTlhe suliscribi^d capital is to be p^d up, a&il the (capoiiMbiltty of the 
!ib>ucholdeTs it to be Wimi/A/- Tbe»e regulaiioiu to be both prospentive 
atid leuospective. It is submitted, for the reasoiu aheady slated, tliat th«ae 
regulatituH ought not to be applicable to any banli established, hke die Msn* 
cbesler and Liverpool Disthct Bank, in punuance of the Act 7 Geo. IV. c. 46. 
But grantiog it were olherwise, the Directors object altogether to the regnla- 
tioas indicated by Lord Althorpi they conieud, firnt, that except in so hir as 
the iuue nf note* Is coocfcitied, banking u etaentiaUif a prioaia Mtrin«x«, 
with which the Scale has no mote title to iotcrfere than it bat 10 iDtcrferc 
with any other description of tacrcantile Hgency. I, A. chooK to deposit 
money m the bands of D„ nfao Icuds it lo others ; why it tbc interference of 
Gaverameai meat, accessary (hau if A. had depmiled iu the bands b( C, who 
employs il in maimfacturcs 01 agticulturel It it the duty of PaiUsmeiil lo 
take caie tliat eoim, atid the paper notes iuutd a$ tvlutiiuUs fur them, b« 
always of their profvs:ti:d value ; but anaredly it is no put of its duly to 
in<(ui[C into the solvency of those into whnsc hands coin or paper may come. 
They coniend, secondly, that, admitting il lo be ri;:bt lo exact security rrom 
banks of issue, that it slmnld nut Uc done by the compobory ioveatmcni of 1 
portion of their capital. 

<* The issues of one bank may be more than twice or three tinea the amoanl 
of ill capital, wbilit those of anolbcr, placed in a difTerCDt sltuailoa, or con- 
doewd in a different way, nwy b« under a third or fourth pait of its capital. 
IrVhal) Ibcn, could be more uai-ijnal as respects the banks, and more illiisoiy 
as respects tlie pulilic. than to oblige bolli these cstablislimcau lu gi\e 
secnrlty for ihelr issues, by vesting half their capital in Gowramcnt stock ! 
Were the lint bank to stop payment, the lecnrity in tlie hauls of Oovernment 
would not afford the holders of notes more than from yi, ^. to 5*. in the 
pound; while, wen the latter ia Ike same predicaioenl, the holdcra of iu 
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note* woulil be p«ui io full out of Ibc Gov«aiucnl »ecuritics; aad there wvultj 
be ft large mrplus otv. It is cleai, tbrrefure, that the tccuriljr to b? giveu 
bjT a btali of Unie ougbt to be proporlivitmt Io if* Uiut*, and not to il» eafklat, 
T^e fanner will effectually protect the public from Iom } the latter givet little, 
or rather no prolcction wlutever. 

" On tlie hypothesis that security is to be pveu by the i»uen of notes, the 
quettion is, what ought to be its aniouot ? Now^ io tlit.i milter we have eipe- 
ricacs to refer to. The issues of thu Uank of En^laad Lave been often niui^h 
above, and are Kidom under, iwcniy mtllionfc At present the eapitil of (he 
Bank isi.'i4,6&$/x>o. but ooc-fbunh of it n to be paid oS' ; lothat the future 
capital of the Dank will be about £t i ,000^000 i and firem the past expeiicoce 
it may reaMUabljr be RuppiMCil that its issues, under tlie ptraciiC s)-«leni, 
vould, in oidioary ciicunistaaccs, be about double the amount of its capital ; 
bat if the scheme for muking Bank of Eagland notes Ugai tender be adojiled, 
in iocieasc of its issues to three or four times ibc amount of its capital may be 
fairly aaticipalcd, while there is no proviiiian in ihc plan for giving additional 
security to the pulitic. All. therefore, that can fairly be required frutn Joint 
Stock Banks ou Lord Altharjj'a own priaciple is, iliil they give securily for 
iheit iuues in the same propartioD io which it it to be given hf the Bank of 
Kngland. llie Mcuriiy for the noica of a Joint Stock Bank would really, 
under such a rc^Ulton, be preferable U> thai for the notei cf tlie Bank of 
Kngland ; fur all the pjrliicfH of tlic former are liable tu thtf tehole exintt of 
their fartHna for thedetila 0/ the eniMimi, while the Dsnk uf Eoglaod pro- 
prietors are liable ooly to the Ajrteni uf their ihonit. Supposicg Kcurity Id be 
given for the issue on the principle now suited, the amount required would bt 
learned by ihe weekly returns made to the Stamp-Ollicc ; and there can be no 
objection on llie patt uf this Company to funiish such ri-liirns in the nmniier 
that ibJI be considered most satisfactory to the Govvtntnenl, so that no doubt 
may be eateriained of its being of ihc neccssiry s alue. 

** 'lliere can be no doubt tint the Lffiilature intended by the Act 
7 Oco- IV'., C 4^, to encourngr the futciatiou of Joiul Stuck lloBkiBj; Com- 
panies, but should Lord Althoip's plan be adopted, a verydilfercDl policy will 
be saaclioned. According to the noble Lord's proposal, a Joint ^iO"\ Uaok, 
though it had ifloo paitners wtili unlimited responubiltty, and Xi.ooccoo of 
capital, would not be allowed to put a siogle note for £5 in circulation, till it 
bftd lodged X<oo,ooo tit Goveinmeal securities ; whereas a private banV, with 
00c. two, or three pnrtnera, would be allowed an unlimited iuue, without 
giving any MCtinty whatever It is iraposiible for p^rliallty and prefrttncD 
to go further. We protest against beiuj; made the victiniK uf any Kuch sytleia 
of favoiilisin. Let all isauevs be subjected la the same rules and rej^uUtions. 
All that the Directors wish fur, it not to be traminvlled unnci eisaniy, but to 
he allowed Io come into the field on the like fair tennx as other isttieis. 

" Kotwilbstanding, it it oar 6no conviction, ibat ihc public have do riRht 
to enquire into the lolveikcy or credit of those who uudenakc the H'iness o( 
bankiQo, wUh'tui inuing antet. still it i» of importance thai [he public should 
io all CiseskBow with whom they are dealing, Jiud that ihow unJeitaVing 
eogigemeaU should have bo means of evading the lespoosibility atuched 
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Uiereio. It U, therefore, suggested that, in EkJl banking companies irheilier 
for the iuue ofttcAts or not, liiU nhnulil hn anntutly pufallthed, by autboniy, 
t>( llic (utorii of the sh^reholdcn, with a ititcnieDi of the amount of the capital 
paid u/i, nod the ettrrent pricci nf tharet, and that ill the purlncr^ should b« 
inilividuiilly rctponuhle for tiit dchls of Ihr firm. Tiie Bdilitiujiol pablirity 
required in the case of banks of is&ne would be matter for sepuale dtsciusion 
a&il urai^etnent." 

The effect of this remoastronce was not to extend the 
privileges of the Bank of Knglatid, Irnt to diminish them : nnd 
the Charter Act granted to the corporation in 1653 has been 
cDDfltdercd more in conformity with the times than any one 
enacted since its foundation, though it left a number of 
restrictions untouched tliat still require to be removed. This Act 
retained the exclusive privileges of the imuing of notes within 
the limit of sixty-fire miles from Loudon; but Joint Stock 
Banks were for the first time allowed to have an agent or 
ugent« in Ijondon ; and co-partnerHhips exceeding six in number 
were allowed to carry on the business of banking in London or 
within aisty-five miles thereof, provided they do not borrow, 
owe, or take up in Enylnud any sums of money on their bills 
and notes on demand, or at any less time than six months from 
the borrowing thereof. Bank of England notes were tnaJc a 
Uyal tvntier for all amounts *• above Five pounds," except at the 
Bank in London, and its Branch Banks : nnd the notes of the 
Bank issued at the branches were made payable on tieitxand only 
at the places where issued, nnd not in London. One-fourth part 
of the debt due from the public, amounting to £i+,686,8oo (soo 
BanI: of Englantf), was to be paid ojf. 

This Act left the Joint Stock Banks nearly as they stand at 
present. The Bank Act of 1844, which has virtually expired, 
was evidently intended to extinguish the countrj-notc circulation 
and substitute the Bank of England notes instead : this is too 
clear throughout the Act to adnut of a doubt, though fixing the 
amount of the circulatinn of existing banks, and prohibiting 
any nt-w banks of issue, is all that has yt-t been accomplished. 
It remains to be seen in what direction the Govenuncnt will 
proceed to legislate upon this highly important subject a( a 
future time. 
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77ia Joint Slock Banking Law of 1844. 
On rtie renewal of the Bank of Kngland C-harter in :844, the 
law of Joint Stock Banking wait rpgiilated by a separate Act, 
the 7 and 8 Vict., ca]i. 1 13, and all Joint Stock Banks formed 
subsequently to that period are subject to the provisions of that 
cnacUncuU The foUoTving are its principal featurcit : — 

I. No Joint Stock Bonk to He estshlBifaed mfltir thv £th nf Hny, 1S44. 
cxcejil by Tirtue of letters {iiittMit: I>ut Iwnk* iircviotulv cHtiibliftlKii art- nol 
ratnint.>d from awrjing on biuincn until lctt«te iwtvnt Imvi- Iktii fpnuittn). 

1. Ereijr Joint Slock BankitiK C<im|ifin_v Ui [wUlMtn Ilc-r Mitji-ntt iu 
CouacU before comniKiiLUi); thi* Uttilvtirbuninu* of banking, fnr aCliurter.Buclt 
pcdllon to lit! ai^ctl lit- ser^n iiKinltera iit i\w aaul Conniuinj-, aiiJ ihu atlditjuiiit 
of all paitni-rs with i^ich of tliL-ir luiiicit and addroMs; the name of the pr<y 
IMwed bank ; the luinu' of tin! |>Utie ii'Kcr« the biinnes ia to be ouried on ; the 
limjioMil uniiitinl of (HjHtal (trhich in uo ease ii to he le** l/tau £100.000); 
anil tlie mciiiiB Ijv hIiii-Ii it 'a to Iw nuwil ; tliv tutMUut of ut|iit4il Hiock then 
/mid up, antl irherv, »nd haw, iiivt«t«l; the ]>n>[>OBnl uumWr of iihnrMi and 
the amount of each chare nol to W lest, thim £100, 

3. The Charter to he gniiilcd on the Re|iwrt of the DourO of Txadc, m mma 
wthe Lonbn iif Uk OiiiiniitU'v nhiill hriu> rfl>art*-d to Hft Mnjtntv ihiit the 
liinvifiQna of the Act \m\e luiii coui|i1u-il witli, if Her Mnjeiitv think fit, with 
the ailvice of Ht-r Miijerti'a C'uuuul. 

4. Etery niL-h Itiuiking Comtunr Ui lavgnuvu dettl of MUli.-[nent,accnnUnft 
to II fi>nii 10 1>e apjiroved bv the Lords of tJie Committee, which Aall contdn, 
in uddili<in to anv ulhcr iiroririnna Ihal muy be inserted, the following: — 

1. For holding iirdiniirv ^iieml int'etiiigis at luMl, aiic€ a ytnr., lA itn 

appointed time and [iLu-i.-. 
1. For holding extraotdinarv i^ni-ral nie«tlngi of the Companj', u|io» the 

r«qUMtJ6n of Hint »h.-irL-h olden, or more, who shall jHwsea*, at leiwt, 

twetily-one ihare* 'a\ the jmrtncrHlitii. 
5. For tl".' niuiuij^-metit iif the iillAira of the ConiiMinr, u»d the eleetion 

iind (lUiiUficulioti of the Oin-ctore. 

4. For the rc*iii-Tiicnt iifj nt Il-iwI, imf-/"urlh of tlie Dirccton ifenrlff, iiml 
fur iia-vcntini: their re- eleutioti for,at least, twelve calendar luonlhn. 

5. For i»rereaUng the Comixiiiv (Vom punhctinp any »harct, or niukin;; 
aHvcnca <t/ "toiiry, or tecHritift for mane}-, lo nnj' jienon, on tlie 
Kcuritr of 11 thure ur xhurtt in the |i»rtiu'f>}u|>, 

fi. For the iiiiliticittion of the fuMetf and liahilitiea of the B»rik iit kn»t 
once in even.- cnlendar moHlli. 

7. For the j/enrli/ amlH of the ncvounlfc of Ihc C"oni|Miny hy two or luotc 
nuditon, chown ut n geni:T.il mevtinft of the sharcholdem. 

8. For the jtmrty conitnuiiifstton of the aitditor'a report, and of a 
knlitnce-ahect and profit and Icnw account (o everj- »liurehuMer. 

if. For the itppoJuCmeiit of u maniij^er, or other atEcer Iu (lerfbrm the 
duties uf oioaagcr. 
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Such deed mud be esMttted by the lioldcn oC, nl !«»*. rMt-Jialf of ihc Mi'd 
duircs, on wliich not Ira» than £io p<r »l»an? of £ioo cncli. and in Ihc suiie 
proporiion fur every share of larger amoiinl, a% sh.-iU then haT« been piii«l up, 
nnd annoxitl ta ihi* |K>titiun, the pn^riiioiui oT which dc«d murt Ik mH forth in 
the Charter. 

5. No Joint Stock BnnkinR Company to commence busitw« until mii* 
dew! luis been mcile^i, nil the thnrtt tvltatrihtil fvr, nud, at leatl, haff the 
amount pairt upi nnd it nhiill not be Uvful fur tlie Cotnpanv to rcpav Any 
pwt of the i\no m |i»id up vilhoat leave of the Lords of the mid Commrilrc. 

6. Etinetf that the iJiiuchoIden in lh« Compmix. or thiHr cxcnilon, adniU 
nhtrston. fucccnorm, or assigns respectively, ahall become one bmly politic and 
eoqwimtc Hjr the name pr«i !o Umwd in the lrtle« piitent; and bj th»t name 
to hare perjtctual nicrevion and n rommon seal; with power lo purchase 
and hold lands of nich annua] vatoc ar shull be exprvncd b inch letten 
patent; iho C'liarler In 1» gninled for a term not exceeding fcenlf/ ynn, 
mihject to Ruoh other provisioiu and slipulatiotu a» to Uvt MajcKtr tiuiv 
>crm fit. 

;. The incorporation of any sach Banking Comjiony not to umit the 
tlaaiLiTT of Bbareholden for thctimi? heing, nor of the cieeutow, Jtdininis- 
tnton, RUcccMoN, or iiMagiu; but tlicj shall he and owtinoe liable for alt the 
dc■liRg^ coveunti, aad uttdeitakin^ of the Compnn}-, lubject to the inv- 
Tl«on« of thij Act, the fame as if thc>' were not incorporated. 

8. No oiiinD or luK ogainvt the Compan; to 1»c in anywise aflected by the 
plitintitr or ili-frntliint being a vharrlivlder nr fomu-r •harcboldef of the Can- 
paiiv; but niiy ahnrvh abler, ulniie, or jointly, lo bare the nine netUnt and 
remedy againtt the Conip.-tnr ns if »tich actiori hA«l ariivn with a rtninger. 

9. Every decree or judpnent of any Court of Justice at^imt the Company 
to have the aatne effect upon the pcnon and pioperty of vtvrjr Hharcfaoldef, 
subjeet to the provkions of thii AeL 

10. Executioo tijNxi any jud^^tnent, decree, or order obtained in any Court 
of Juftice to be (sued Rrtt a^insl the property of the Company, nnd if not 
aatiifiwtory, against the property and petwn of anf/ i/urreholder at Ihc lime 
when the cuuw cf action anise against the Company: Proviso, that no pervon 
having ceased to he a shareholder shall be liable /or the pttfmmt q/" nnjy Mt 
on frhirh tuch juitpmfnt or decree l»a* been oiifained, after tkr ej-piration 
of three genr* from the time trhen he whnil hare craterl ta he a ihnrehtrider. 

11. Enocla ihul individual iluirclioldcn sliall be toimburaetl out of the 
property of the Company, or, la debult thereof, by contribution from Ihe 
oUkt sliareboidera. 

la. ladivldual ihareholdcn pnybig damages costs, &c., under exocBtion.fm 
recover such monies hy rxeoition a^iuM the Companion' property. 

I J. Shows Ihe mndc of pTT>cecdiiig lo obtain such evetulion. 

14. EnncU that when damages, coAs, Jtc, have not liren ret'ovcnrd from ll>e 
Company, the amount may l« divided into as many etiual parts oi there are 
riiaras in the capiul stock of the Company (not inclndinx share* tinder Ibr- 
firituTr], w)d every sltanholder, or hii repmenlntivc for the time being. sluJI 
fay uu demaiid oov or raon of such porta, in proportion to the nimibcr of 
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abmet he mny hold in tfao Company, nail ou his roAuin^ to do »o^ bo <»hiill be 
Unblc tg be wutd tot tucl) rcfitMl or neglect in iiny of Her Mi^ettj's Court* of 
S«conl at W«»tinin«lcr, oi id any othrr Court havinjt jiirisdietion. 

15. Applies n remetly bi rvvover umllar moni«a in caM tt( litinkniptcy or 
inwlT«TKr of nny »barch<>li|cr. 

1 6, KnacU that within ihrfe moniht Hfter letten ptitent are fronlori to the 
Catnpnny. iimI hefure the Companp thvti &«yiit to carrti on tftfine** u« 
iatJcerM, a mcmorinl l*e nuult out oroording to n prmcrthrd rurm i» the 
Act, irhidi *Iial] citntiiin iho Iraf lillc nm) limi nf the Company, the namn 
anc] placeA of nbode nf all uirti memtiera iie iLhall appear oa tbc boofci, bim) 
abo the name aotl place of abode of every officer of the Company, nnd the 
name or tirm of erer^' hunk or bank* ettabliBhcd by Mich Company, and the 
name of any loim or pldce where Oic businpoH shnll be carried on; and a ttfie 
aecvttttt or memorial of ttie ume pnrtictiinn pJiuU be made by the Compnoy 
in mvry fear, between the j8th dny nf February mu! Ihe ifXh dny (if &fardi, 
vbUa they aliall continue to ciirry on (bcii- businen na buikent, to be <lclii-ereil 
totba Commiffiionerx of StiimjM and TaxM in London, vhn ahnll cau»e the 
Mine (o be filed, anil an entry vaaUt in a book U) be kept fot that purpow, 
which any penon ohall liave liberty to *cnrch and intpect on pnymrnl nf one 
MUiujf, for errry time of ivnrcliin^ : also that tlie Crjmjiany, fiutn lime to 
ttlU^ aSiall rause Ibeir mid list to be prinlcd, aiid kept in n coimfiittiaud pttie*, 
mtettMIt lo fA«T pnlrlie, in their n0ice ur principal jtlne^ fjf bittiru-**. 

i7> In ciuc of any addition or altemtion being made in the nnroes or places 
of abode of any ofScera of the Company, «t any changes bcin|f made in tlu' 
oaroea and addiew c a of peraontt bccominfi membrra, a flirthcr mcmririfll to be 
|(tT9ented to Uie Commiwlonery, and to be tiled aa bcfon* nienliotiitl. 

18. The aeTcnd memoriala aforeoaid to be rngptii by the Mrtna«er or •i/ic of 
the Dircftoni of ilie Compfmy, to Imj verified by dtclaratinn Iieforc a Jiullce 
of the Peace or a Master in Cbani-ery, pursuant tothoAcI 5*c 6 Will. IV.,c. 6i. 

i^ Enaett tbnt u tnic opy uf imch nienmrial, certified by oue of tlie Cum- 
miMiunera, ibidi he received in erid<,-ti(;e aa proof of ila contfnti>, without 
Mqniriag Ihalihe perMn ^erifyinj; it mu at the time of audi reriticatiim a 
Manager or Director of the Company. 

10. Certified copies to be luv] by applying lo Ihc Comnuauunan of Stamps, 
on payment of ten thiHing». 

It. The penona whoae nnmea ^all appear in the Ifut detivtre^ meviininl, 
and Ihvtr tegoi rtprew>iMivett In bi- liable to all Ifgal pnicccdintpi luider 

thit Actr 

ii. All bilU nf exdiangs or pranu«ory note« made, aceept«d, or (^ndurted 
on behalf of tite Cumimny, to be ugncd ijy one of tlie Mnnagcn or Dircclon, 
and expFfwcd lo br done un lK*balf of Oil- Citmp)my ; bul wich Mnnflxer or 
Director only to he liable on behalf of the ComiiaTty, uiid to auc imd ):e mhiI 
on their Iwhalf. 

33. Erer)' shnrchulder may sell and liansftr his tluue« by a deed duly 
•tamped, in which the considcmtion in truly »tatH by a pr«<crihed fnnii; the 
nntoi when executed, to be Iianded lu (he secretary, who pJmll enter a me- 
murud in n IxMik eallad the " R«.-giftlcn of TmnafeDi,'' and eiidonie lueh entry 



168 



COVVnttt BA.XE8 AXD BANKING. 



OD iho Jccd of LmiufeT: for every such cnlrj' the Cooipuny lo dvniaint » Mim 
not excctftliDg Itrc ahii/infft and iiixpntc€ for ouch entry: Hfid until wich 
tmrnfcT turn been delivered to Ihe tecrelmtr w afor«Mtd, ihv purcliawr In be 
eniilled to no shore of llie btudncss, or to vote in respect of »uch shsre. 

14. No ithsreh oilier tu W entitled Ui Inuisfer any dure until fa* shall liarc 
rulil up nil calli that are tlue al Uic time. 

if. The Directors may clo« the ** BflgiMtf of Tttnilen** fiw ■ period nqt 
exceeding fourteen dufft prcvtuus to tmch onIiruir> nectlnjc. and tix a day fbr 
the satne by giTingM-tvn da^*' notice by odvtrtiMiDcnt in aome oewvpaper; 
and any tnindW' innd« during the time aball be coniidCTed M made evbte- 
i/uentig to Mich onlinary meeting. 

3$. The interest of rv]^iiitervil nhnrc* tmitunitlcil hy death, bAnkni|)tcy, or 
inMivcncy uf atiy shnrdkuMcr, or Ity niniringr of a fvnule, or any otber kgll 
meana than by regular Iranfefcr, must bo MtJiblished by a Jccl;iration in uriting, 
in auch a manacr u the Directon r*<iiiir^ simLc, and eifcned, by eome credible 
fieTBon beJbre a Justice of the Peace or n Mnittrr in Chancvry, and to he left 
with the aocretary, who shall enter the ume in the " R«fwter Boakf^and 
charge a hub not caeeeding im tJtiUinff* for every such entry. 

27, In nue of tnmsmiwinn by virtue of mnrriage, cr by any trstameotary 
iitstrunienl, the d«'clitrulii>n tu oontuiii » ('oj<y t'f tliv iiinrriiige reenter, de- 
claring the identity of tliu wi&, or nil uflirial citntct fnini |in)lMte nf Kill, or 
letters of adtniniAntion ; and in cither case the secretary to twilce an entry of 
th« dednmtion in the " Register of TnnBfeni." 

18. Notices (0 proprieton of shares jointly held to be given to the otM- 
whow nanir Umixjint tn the rcgislVTi which is a siiflicicnt notice (0 nil the 
proprietorK. 

39. Reoeiptaof moale* dne to minars, Idiots, or LuDalicK, to be gl*en by 
Ibeir lawful guardians. 

jo. Thu sbiirc)iD£(!ers not to be bound to see to the execution of any Intsl. 
exprened or Implird, lo which their «)ium may be subject, 

ji. Tlie Directors luv einpuwerul to muke caills u[)oii the respective ■han^ 
holders, from tims to time as they may think fit, in roqieci to the capital ilvck 
evbieribed. 

ji. In case any shareholder do not pay up the nmmmt (if any cnll to which 
he a Itnble. to be hablc to interetl ftr the jwme at the rate of 5 xwr cent, per 
annum from the day uppolntod for the actual payment of the call. 

jj. The Company may sue any ahoreholdpr fur the amount of cal). with 
interest Ibereoti, in any Court of Law or Iviiiity. 

34. Not necesMty to art fiirth the qwrial mutter in any mich action. 

35. On trial of stidi aeUon, not nectamrj- to ^^Jvu tlic appointment of Urn 
Dltedors who made nich call. 

36. The production i.>f the Register Book of siiAreholden t>f (he Company lo 
be cridcncc of the defcndAnI being a sluuvholder- 

3;. The Directnr? may dcctarc iiny shnrc* rorft-ited for the nnd-payment ut 
Citllv with the interest, nftcr Ihe expinititm of lij- mteniiar month* from the 
dny appniriU-d fin such oill ; but such furfeilore not to relieve any sboreboldvr 
from hia liability to pny the calls due before such forfeiturCi 
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r 3$. NoUce of fcrftitute to be leA at the unial or latit pluce of ibode of tho 
panon ngblrrcd in tJie book of •Imrcboldcn u llie proprietor ; or if tniiw- 
mitted bj ilecIaniliiMi,c»r the prapridor be not witliin the Uii>t(.-tl KiiigJoin, 
public notice to be given bi tht> /xnu/nii GamHtg, tuvntjf-oru dajft, st ImX, 
before the dcctaration of forfeiture. 

J9> The fofftiture to bt coofinncd by ■ gmcral mteHnff : uid the Diiedors 
may aflerwatds sell luch sham by public nuction, or bv private conliacl, 
within sur caitndvr mont/u next after tlie conHnnntioi]. 

40. GvidipnM of luch vharvA having bcc-n rorfcitiHl to l>c roaile by declandon 
before a Justice of the Peace or a MaMer in Chancery by some credible 
wiloeM not intcreited. 

4.1. The number of Huch ibuvi nld not to cxceod what b ntfiiciFnt to pay 
the mFtva* due from ddnulters on aci'ount of cull* and inlimt ; unit if siirli 
tattm realise mure tluiu in due, itiv siirplua to 1ic pnici, on itemnnd, to tlie 
di&nltcr. 

41. If payment of arreara of calk and interail and txponaea be made tie/'irt 
well talei, the fbrtetted iharei to rerrrt to the owner nf them. 

4j. Eniirts lliat in nny cnsv where it ii nccwBari' to (ervc any notice, writ, 
or other proceeding, iil hiw iir in n|uity, ufwn itit.' C'onipnnv. the wrvicw may 
b« aude upon the Muiuiger or Diri'ctor for the time lielrig by leaving iht tam4 
■ft the priocipai office; or if th« Company have tusfttfidinl, or diicontinveH 
tu ri n ttt , by serving pertonatly nich Manager or Dirvclor, or by Itaving the 
Mme with vnac inmate at the umal j'lucv of abode. 

44. Existing Banking CompnQtcn tif )>c altowc<L to curry un their buainns 
Iwelre iDontha after the jmasln^ (if thin Act. 

45. EnacCa thiit any cxlirting Joint Stock Btmk, csrr^init on the liiiiinMi of 
baaktng before the <Slh of May, 1844, may jidilioR to Her Majetty to cany 
00 btWOWB under ibiA Act, by the vuniitfiit i4 Ihret-fnnrlh* in nnmher and 
vahu of the ahaTeholdon present at a general mevting called for tliia ■f>ecial 
ptVpOM. 

46. Agieenieota entered into fay auch Banlung C^miituiic* to l>c cnfiirced in 
tlie mme miinner as if they had not been incorporated. 

47. Tlie Act not to Interfere with exi^iig Comjianica who carry on banking 
within lti« dbtance of lixly-Avc miles from London, as far as relatn to ihc 
powem and pririleg^ of suing and being sued in th« naine of any ime of the 
LiubUc nfficeni nrsiid; oi-iHirttivnliip under the pnmsioiu of Ihu 7th Oeo. IV., 
cap. 4^, proTided xucli Conip>ingc« iJdiver, iruni lime to time, lu the Ciuii- 
mimonen of Stiunpe and Taxes the acveral accounts mentioned in that Al-I- 

4K. Dtnkln;; Compjinics. eooaisting of more than six peranns, to be dceixied 
InidiaK Cooipnniei within the pravistotn of an Act pnMcd in this Sewon of 
Parliament, inlltiLKil, " Ati Art for fturiliuting the wiiiiliriji Uf> the nflnini of 
Jwut Stock Companies uiLible to meet their jiocoiuiiTy Bimngcments.*' 



These comprise the chief regulations of the Jotnt Stuck 
Banking law in England at the present moment. It iicarcely 
uccda to be added that tlic resitlt of this luw haa proved n(}t 
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only a complete failure M lo the security afibrded to tbo 
ffej/ositors of a bank, but it has proved that its provisions arc 
such as may become rtiinouB to the sliarcholders, under a 
saapensioD of business, in consequence of the divided power 
conferred upon the Court of C'hancery, and the Court of 
Bankruptcy. Tbc case of the Koyal firitish Bank is the first 
that has comv within the practical operations of this law : and 
the contending authorities of the two Courts above mentioned 
have recently been so fully before the public as to shew tliat the 
Joint Stock Bankuig law of i S44 is a disj^race to the Statute 
book. It hut) further proved llmt so far from the number of 
shareholdere in a Joint Stock Bank under ttnlitnittrtl WahiUty 
being a security to depositors, the very reverse has bcfii llie ease 
under this law. It i», however, desirable to examine briefly what 
arft the defects of an Act which can lead to such disastrous 
consequences. 

The Joint Stock Bank Act of 184+ was evidently intended 
by Sir Robert Peel to be a supplementary measure to the 
7 and 8 Vict., cap. jx, in order to bring all newly established 
banks under the copiizancc of the Ouvcmmcnt tluruugh the 
Board of Trade. Bui it has been slrouiily questioned by the 
highest legal uuthorilies whether this course was a Judicious one. 
even in point of law; inasmuch as the Jomt Stock Companies 
Act 7 and 8 Vict., cap. 1 10, was introduced to abolish the right 
of perpeluQl succession granted to Chartered Corporations ; for 
nothing can be more incongruous and inconsistent than to clothe 
a number of persons with corporate powers, and grant them 
perpetual succession, while by the same Act each individual 
member of the body politic con be sued to bts lust i>hilling. By 
a reference to the accounts of the Koyal British Bank it will be 
seen that, had the property of the Compony been subject to one 
undindcd jurisdiction, the assets wonld have proved sufficient 
to have paid a fair rate of dividend : and it is esscuilal that (his 
point should be kept entirely distinct from the conduct of (hose 
who rontrolled the aifoirs of iLc bank. There can be no doubt 
that the frnids of the depoeilors and the shareholders were 
disposed of in the most reckless and dishonent manner: but 
when that was at an end, the imperfections of the law witli regard 
to the property thut remained, produced eonscqucnees tliat were 
equally disastrous : and instead of ihc law being put in force as 



COCrirtRT BA5K8 AlfD BAXXlSrO. 



171 



tiw defender of justice and equity, it became the ruthless 
destroyer of erery man's hopes, by its inconsistency, confusion, 
and delay. These are evils that demand an immediate remedy. 
80 far as this law is framed with respect to tht roanagemcat 
of a Joint Stock Itank, it will be found extremely imperfect : for 
not only is there no provision made for breaches of Iruiit, but the 
Act docs not contain a single penalty for the nnn-fuItUmcnt of tta 
provisions, while both the Joint Stock Bank Acts of 1826, and 
the Bank Charter Act of 1S44, impose heavy penalties for nou- 
compUance with their provisions with regard to accounti). Aa 
omission of thia kind, of course, was easily discovered by any one 
disposed to avail himself of such advantages. Upon a careful 
review of the law, two very important elianges, therefore, appear 
to be necessary : namely, to enforce certain regulations in re- 
gard to management witli greater stringency, introducing penal 
clauses for breaches of trust, and for non-compliance with certain 
provisions of the law : and in case of dissolution or suspension, 
on midivided and undisputable power should be given over (he 
aueta of a Company, as well as the authority for calling upon 
the Mtire body of shareholders to contribute their just quota, 
instead of permitiing, as at present, one single individual to be 
sued by a host of exasperated creditors, merely because there is 
a probability of recovering from Uim a greater share of their 
demands than is justly due Itom him. 



LlXITEI) \XD UxtlKITED LtABIT.ITT TM BaSKIKO. 

There has been an opinion widely circulated that unitmited 
liahilSty is one of the essential elements in the safeguartls 
of banking law ; and that by extending the principle (0 a great 
number of shareholders, the security of the depositors in a 
bank is rendered much more certain. The failure of the Royal 
British Bank has, however, proved this to be a delusion; and 
that, unless other circumstances arc taken into considcrnlion, 
the greater the number of shareholders, the greater will be the 
confbsion and uncertainty attending bank failures. 

The primary object of unlimited liability appears to have 
been (o secure to the utmost all the property of persons entering 
Into trading speculations, in Case of failure. But however 
plausible this may appear as a security', equity demands that 
no man shall be called upon to pay more than his just proportion 
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of iosset, any more than lie can claim an unfair proportion of 
the profits due to him In any Joint Stock enterprise. While, 
therefore, the iaw permit* any individual of a Joint Stock 
Company to he singled out and sued, there is a continual conflict 
between eiinityand security. There liaa been a great opposition 
to tlie introduction of limited liability into banks, becaiuc 
tht!i distinction has not been correctly understood.: and under 
losses that have inflicted severe dUtr'esscs upon depositois, they 
have been rather disposed to exercise vengeance upon the 
shareholders than to seek for justice. Dut the shareholders in 
Joint Stock Banks have a different dutj- to perform : to them an 
improvement in the law of liability is imi>eratiTcly necessary : 
otherwise the law which was intended to place Joint Stock Banks 
upon a vide and aafc foundation will produce a directly contnir>' 
efiect, by alarming shareholders instead of attracting them to 
invest in these undertakings. 

There cannot be the slightefit difficulty tn framing a law by 
which every shareholder in a Joint Stock Bank should be liable 
to a certain amoimt, in case of failure, in proportion to his 
interest in llie share capital. The introduction of such a 
principle into Joint Stock banking would invite men of capital 
and position to invest their property in them ; whereas the 
present disreputable slate of the law hoIJs out cver>' encourage- 
ment to unprincipled persons, and men of straw, to become 
directors and shareholders. 

The recoal disclosures amongst Joint Stock Companies have 
naturally shaken public confidence iu these institutions ; but it 
belongs to the managers of Joint Stock Banks themselves to 
move in this matter, and to shew that unlimited liability, by 
itself, is so far from being a security to bank de^wsitors, that it 
has been proved to be wholly the reverse. If any illustration 
be required to prove the advantages of limited liability, ihcy 
have only to refer to the Bauk of England, the Bank of 
Ireland, and the Chartered Banks of Scotland, to establish their 
(daim. 
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Banks axd Banxixg in Ibeland. 



The bautung system in Ireland has hod to contend wttli the 
Mine difficulties that have beeD shewn to exi&t in Kngland, the 
Man/: of Ireland having been established upon the same exclu- 
Rive principle as the Hank of Kngland, by ginng to it a ritdius 
of ^Jty miles, aver which banking competition was Mrictly 
prohibited. The Sank of Ireland la of more recent origin than 
either the Bank of Kngland, or the Chartered Banks of Scotland, 
the first attempts to establish a Chartered Bank in (hat part of 
the United Kingdom having failed from the want of capital 
to secure such an establishment. The restrictive clauBP.*i intro- 
duced into the original Charter granted to the Bank of Ireland 
haTc given rise to precisely the same evils that have for years 
been contended against in England : and to these, more than to 
any other cause, may be attributed the numerous banking 
diuaters that have been experienced at different periods in the 
two cDuutrles. It is only where perfect freedom Im extended Co 
allparliei alike, engaged In tlic same business, tlmt cumpelltion 
discovers the true remedy for abuses and difiicultics : hut where 
the interest of one Company is upheld at the expense of all 
others, there is a constant warfare carried on, which necessarily 
terminates in the destruction of the weaker party, whatever may 
be the justice of its cause. 

The Bank of Ireland was first established by Act of 
Parliament in 1782, under tbc 21 and 22 Geo- III-, cap- 16, and 
commenced basiness in June, fj3$. The eapltAl, which con- 
sisted of £600,000 Irish currency,* was all lent to the Oovem- 

• I'revioualy to the rear 1818, the IrWi currency wm «bniit 8^ («r ctnt. 
It9» in mliK tlmn tlic Engli^eummcy. In that Ycnr th« currencies of llio t«rii 
countnet were owimtUteJ. 
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ment at 4 per cent, on condition that certain privileges were to 
be granted. One of these was, that no banking parlnanhip 
should be foimed In Ireland which consiatcd of more than six 
persons. The Charter ^vas to expire on twelve mont]is' notice 
being given after the ist of January, 1794; but in 1791 it was 
renewed under the 31 Geo. HI., cap. 22, until the expiration of 
twelve months' notice after the ist of Jiiniiary, c8i6. on rcpaj- 
raenl of tho original debt of £600,000, and interest thereon. 
My this Act £400,000 Irish currency was added to the capital ; 
and for ibis it was agreed ttiat £60,000 Irish corrency should 
be paid to the Lord Lieutenant of Ireland. 

In 1797 the Bank n'aa authorized to inrreaM ita suhdcribcd 
capital under the 37 Geo. III., cap. 50, when £;oo,ooo Irish 
currency wore subscribed, making the total amount £i,joo,ooo. 
When tho Bank of England suspended cash pa)Tnents in this 
year, the same privilege was extended to the Bank of Ireianti. 

In 1808 tho capital was increased by a further sum of 
£1,000,000 Irish currenry, making the total £2,500,000; and 
£1,23:0,000 was lent to Government under the 48 Geo. III., 
cap. 103. The Charter was extended until twelvemonths' notice 
after the ist of .lanunry, 1837. The Bank by this Act eonscnied 
to manage the pubUc debt and all future loans for the service 
of Ireland, free of all charges, during the existence of the 
Charter. 

In 1821 the Bank was authorized to increase its capital by an 
additional sum of £500,000 Irish currency, under tlic Act of 
I and 2 Geo. IV., cap. 72 ; which amount waa advanced to 
Ooremment at 4 per cent., to be repaid by the ist of January, 
1858. By this Act the notes of the £ank of Irdami were 
received in payment of the revenue ; and banks, without any 
limitation in the number of partners, were permitted beyond the 
distance oi ffiy miles from Dublin, and to issue notes, payablf 
on demami : but it was expressly enacted that no furtlier 
privileges should be granted to any co-partnership or society 
engaged in banking until the ist of January, 1838. Owing, 
however, to the restrictions that still existed on banking in 
Ireland, under an old Act 29 Geo. II., cap. 14, no new companies 
were formed ; and il was not until the merchants of Belfast had 
petitioned Government to removolhe^e restrictions in 1S24, that 
they were repealed by the 5 Geo. IV., cap. 73. This was the 
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fint attempt to legUlate for the introduction of Joint Stock 
Banking into Ireland. This Act left the debt due from 
Qovcmmcnt to the Bank of Ireland at £2,850,000 Irish currency, 
or £2,630,769 4«. Sd. sterling, which wts converted into on 
annuity of £1 15,384. iz*. +rf. Btcrling, payable half-yearly, on 
the 5th of January, and the jth of July, in each year, under 
the 3 and 4 Vict., cap. 75, redeemable on six months' notice 
being given after the ist of January, 1841. By the Act of 8 
and 9 Vict., cap. 37 passed in 1845, this annuity was reduced 
to £92,076 i8«. ^d.. being at the rate of about 3-J per cent, per 
annum on the total debt due to the Bank of £2,630,769 4^. 8(/., 
vhichsum was not to bo repaid until six months' notice given by 
either party after the ist of Janufir\', 185;. 

By the Charter of the Bank of Ireland, the Corporation con- 
sists of a governor, deputy-governor, and fifteen directors, of 
which the governor, deputy, and eight or more of the directors 
are considered to form n Court of Direclora. There ATC^/lfen 
directors chosen annually, between the 25th of March, and the 
15th of April, in each year; and not more than two-thirds of the 
directors of the preceding year can be re-elected. The qualifi- 
cation of a governor is £4,000 ; for a depury-govemor £3,000 ; 
for a director £2,000 ; and for a qualification to vote at a General 
Court £;oo stock, I0 be held for six months prior to any 
Oenoral Court. A notice for the meeting of any General Conit 
of Proprietors to be affixed upon the Royal Exchange, Dublin, 
at least two days before the meeting. The governor, or deputy- 
governor, to summon /our General Courts atleaat in every year, 
namely, in April, July, September, and December. The 
governor shall also summon a General Court whenever requested 
by fii'iw members, each holding £500 stock. The governor and 
deputy-governor or chairman arc not to vote iu General Courts, 
or Courts of Directors, except when an equal number of votes 
are given on each side of a question. No dividend is allowed 
'st anytime to be paid by the Company, except from the interest, 
profit, or protlucc of the capital, stuck, or fund, by vhich its 
dealings are carried on; nor without the consent of the mem- 
bers of the Corporation in a General Court qualified to vote. 
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The Joint Stock Banhinp l^ie of Ireland. 
The evils wliich have been inflicted upon the camracrciitl and 
iiidusLrial progress of Ireland and its banking laws have been 
for greater than in Knglant!, becauae of her inability la recover 
from such difficulties. By the report of the Committee on Iri»h 
Exchanges, in 1804., there were then fifty registered banks ia 
that coimtry : there were several other banks subsequently 
established ; but nearly the whole of them failed at difierenl 
periods, invoi'ving the country in great disireAit ; the only excep- 
tions were four banks iu Dublin, three at Bellaat, and one at 
Mallow. In the year 1821 thoro were no less than eleven banks 
broken up neiirly at the fame time. It was at this stage of 
banking difficulties in Ireland that the Govemment was 
persuaded to allow Joint Stock Banks to be established in that 
country at a distance of^/^y milts from Dublin, i and 1 Oeo. IV., 
cap. 72; but still the law of banking was encumbered witlt 
absurdities and reatnctions of tlic most arbilrary character, and 
in 1825 the Act 6 Qco. IV., cup. 42, was passed through (he 
influence of the Provincial Bank of Ireland. This Act intro- 
duced nearly the same regulations into Joint Stock Banks in 
Ireland as the Act of iSz6 did in England. They were required 
to register at the Slump Office in Dublin the names of the 
partners. &c., and were allowed to sue and be sued In the name 
of lUeir public officers : all transfers of shares were to be 
rcgiateied at the Stamp Office, and excculluu of a judgment 
might be issued against any member of a co-partnership. 

The last Act of Parliament in reference to banks and banking 
in Ireland is that of 18+5, the 8 and 9 Vict,, cap. 37, by which 
the bonks of issue were made Bubjcct to new legulations, and 
were introduced in counesion with the renewal of the Charter 
of the Bank of Ireland wliich was extended for ten years, and 
subject to twelve months" notice after the ist of January, 1 B55. 
Thift Act may be considered in some respects the countcrparl of 
the Bank Chatter Act of 1844, while in others it contAins 
regulations of a totally oppo.sitc character. The principal 
features in the Act are as follows : — 

I. Recita nod repeal* former rcMrittliinn rvlntitig to hanking ta Ireland, 
nnd rootiniies to allow banking co-punaentupa exccniinf; six in numlier U> Iw 
carrkd on at ererr place wiUiln fiAy mila distonw from DuUin, ttom the 
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6th uf Drcembcr, 1845, prorldeil thnt tvvry member »htH\ l>c liobic for ali iHt 
dehts a{ the Cor|iamtian. 

i. The nt« of iuteieat |i*yaMi! on Uw Bonk (Mil of ii^&yQtfS^ 41. id. to 
l>e At Ihe rale of alwut 3^ per cctil. |>«r Rnnuoi, br itducbg the ■nnuitj' 
{nyahl« Ihnvon fratn £115,^84 i». 41^. tu nn anniiily of £91,076 tSt. 51/., 
ptIYNlile on the ^ih of Jiuiiuu^ Hint tlie ctti of Jltlr in iMch year. 

3. The B&nk to jjar the diTidendi on Uie Public D«bt of Irvlanil, and tb« 
mitna^pmeal of any liHiru niiwd Tor thai )Wt of the kuigilotn, withuut chains 
Lu the CtiiveranirriL 

4. Clinrlvt extended lu twclvo moiitlik' niitictfiilWr thv itit cif JaiiiuuTt >855( 
and to bo then duwived on parment of the debt due to the Dank, with kU 
nTTean nf interest. 

f. Ri-peul* j3 Geo. 11., cnp. 14, we, ii;, m Gu- as proliibiti piibliv officen 
fratn Iwn^ ]i»rtni.'n< in lianka, 

A. Iknk of EnKiiind noiM tint nllowcd to be a teffiU tender in Irebuid. 

7. The «ahi of the Uovemor, Ucputr-tioi-enor. nnd DUeaon, only to 
ext«nd tn ibc ooith of nilc){iance. llic uitth oT ijusliHuitioti, und the ontli of 
tiilclity tn the Corporution. u> ptc«cnh«t by the C'hurtvr; Quakcn only to 
innke a declaration. 

8. Xn hanker, vrhtt wan Iwuin^ )m n*m notea on the ^th day nf May* 1844, 
and (o the tM day of May, 1845, iilloweil to exceed the avemge uatiunt 
of nnieH he hud in drL-iilntinn diinn); tliv ycnr prcceiling Iho litt of May, 1845* 
Buch cifcubttinn tn Ik- certilieil l>y the Comitiimioneni of SUini|i*: and after 
that dale on iincerttKed hanker allowed to tmuc- luink miles in In-land. 

9. Two or more banks iiniling [irinr la the int rif May, 11)451 permittetl to 
lime the acerast of tlielr united drculation. 

to. Duplicate of certil^cnte to be pubtbhed in the Dtiilin Gnaettt, whieh 
U to be evidence in nil Courta of Ihc amount of bank nelea atitborited to ba 
in L-irculaliim of any hanker (hemii nnincH. rxcl^wve of the inontJiIy avengo 
ftUinant of gold aQ<I ailrcr coin held bi> Mtcli hanker. 

1 1. On two or more banks unitinf(. mbtf^iuntff/ 1« the poidnB of the Act, 
the CommiwioinciB to certify the ngf/rfgnte amount "f note* cln-uliiu-d by Mich 
imiiks 9e]uimtely, which «hal) ftinn the limit of cirentutlon fur aitt'h unitcnl 
hank, excliuive of gnid and nUer eoiit, 

11. Bank* iiennilted to relinquiMh their miten ia favor nf the Bruik of Irelanil 
by an aftreement in trritiitg, and the Bank i* allured to inrreAae it* mat* to 
the nme nmount, excliulTe of f;i>td and lahn coin. 

13. No hanker hnvini; relin<{tiished the ngjht to imie notct CHti reBume 
hia ixue*. 

14. No hanker to have in cimiUlton. upon an nt'cmfte a{ four uvtiu, A 
greater amoaot than the nima cettiAed by the Cammiarionere of Stomps and 
Tiuua* and the monthly avenge amount of niver and gold coin he'd during 
the flnjr weokn. 

1$. [auiea nf notes lor fhu'tionni part* 11I 11 iHiund |»ndiibtle<', aiuler a 
penally of £10 fur mery mich nole. 

16, Kvery tawbig bunk to reinli-r weekly accounts tu the ConimimuneGi 
of SUmjQ and Tax». dutingiUBbing the notes of £5 and upwards, from tbonc 
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Mov thnt Tkliiei aiul •Iso In dl^Uvn■ nii luxuunt a< the total UMunt of gfU 
Md nivn coin held at the head office of such hnak : atwi on n«gleotiag to 
Kndcr much occountti. to ftiifeit b peiwltj' of £ioo for erery aucb oHbuoe. 

17. All )nnk nota dceiucd to br in drculatton fnun thr time of imie until 
Rgniii ivturneil to noin* officer of the bank. 

18. The Commiirtoncn of 8tani|)« ud Tnxtw to nuik« monthly retunu 
of even- honk of i«u«* eoataining the BverH^c amount of notes in drctilBlioiit 
flsd abo of the ainotmt of gold und lilver coin held hy e(u:h Ijenkcr, wtd 
IHiblLnh the mniu in the IhtUiu Onafile. 

1 9. The mode of aacertaininK the monthly aterage* to be by taking l)ic 
amount of notes in drouiation during the tint period of four irecks next after 
the 6th dn) of December, 1845, and t)ie average nf the gold and sUrer oirili 
to be liikiRi ill Ike mn* manner. 

10. Only the gold and lulrer t-oin held at the h«ad <(fficei of such book* 
of issue t» be taken into oannLdemtian in extending the iMuca beyond the 
amount certilicti hr thu rommttfi«nen of Stamp* and Tbxm : but nich head 
oHkiw or i^laceN of iwue are not to exceed /our in number, of which only ttrt 
oiti Ik- «itiiiiU-d in the }>mvtnc'.'». The amount iif ri/rer cuia nut ti> exceed 
oiie-fonrth of the gold rain held by Huc-h luinkvra; nor ran any hanken iMue 
ootcv un iltMr to a grenUr extent than imr-Joutlh part of the giJd coin. 

11. EmjKitrcn the Commisionen of Stomps and Taxe* to inspect bonkcn* 
books nt all reasonable lime*, by the mnction iif the Treasury : and by 
reAiMng tn comply, ever)' urh Itunker lo forfeit £ico for every such alfeiu:v, 

21. All banks ore raqutred to deliver to the Stamp Office a return of the 
oam*, fMtdMcc, and oocaiination of erery peiwn compoang the fuTtoenliiii, 
and of every place when; the biutincw is carried on, un the tst of ■/aniMtry or 
within hfteeD days from that date in erery ymr, or foffeit the sum of £50. 

a j. If any biiik*r ttmX\ iacue notes in exc«« of the autborixed circulalWn, 
CTery such haa]i«r to fiafeit an amount equal to the cxcaa. 

±4. Notes for lea tbim /teeN'j' *y>i//in^ declared Illegal: and any penon 
issuing wieh notes to lie liable In n pcnuily not exceeding X'20 for v^eiy ufletice, 
After the ist day of January, 1846. 

35. All promiaaoTy notea, bills of exchange, drafts, Jic., or UDdeilakingB in 
writing, bnng negotiable or Ininaferable, lor the payment of twenty shillia^^ 
or any sum len thanJIr'M pevmU, iasuod iu Ireland after the tst of Januaty, 
1646, to specify the names and places of ubodt> of the i)eiKnu ra»|>cetj\-ely 
to whcse order they arc made payable, and lo War date iMrfote, or at tlie time 
of drawing, and shall be made peyal)le in the sfmoe of fmn/y-one Hajfs after 
aueh date, and shoU not be tninaferable or negotinble after that time; and 
every endoiacment thereon to be made before tlie expinition of thai date, and 
attaalad by one nbaerifains witness at the lea»t, tlie name an<l place of abode 
to whoa tb* HUM B jMyable lo b« atlaclied tu any endoreemcnt ac«rrdiiig to 
■ pnKribed form. 

31S. Any peison or pet>no» isauiiig pnntusory notes^ payable on demand, 

after the ihI nf Jiinuiir>-, 1846. for sums tew thanyfee pvumit, except bwiken 

authomeil under this Ad, to forfeit £10 for every such tiolc issued or re-isHied. 

17. Any body i>o[itic or cor]<oiftte negotiatiag in Irelotid any pro mi wor y 
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iml« (not being th« note at n iNuikn auihoruetl under thia Act>» or tay Ull 
at cxi-lianfir, dmft, kc^ Ihr the pATmetit of ttrtnty ihitlitifit mi under /p# 
^VMd*, except as diretted by thia Act, to forfeit £zc. 

iB. The prcct'ding Kcction not (o "(iiily to h^nVcre" chwiiio*. 

19. This fedioR ntates thi? itiodu iif cnfufdTiji; [xMiitltie*. 

}o. EciiKiwcn )>nii1(iT)g jiiirtnetnhi|N to lue ami be sued in the name of mi* 
of lltejr public officen. 

31. Rrfm wiwcialir lo the "Tipi«enuT J<.4nt Slock Itank " which, hjr nn 
•grermeut with tlie /ianU 0/ Ireland, rcfrairnl from iMniing it* own note*! to 
be determinable h)- either {wirtv u|Km rertnin cnii Jitioiu vhtL-h vrereiufitllim-: — 
That if thtt uK'eenicnt were iletenntned by the OoTemor and Coin))aoy of the 
Sank ttf Ireland, the Tippernrr Bank to be paid a compoailioa vf imt fat 
etnl. per annum on the average annual amount of Bank of Ireland notci 
bnied by the llpperary Uank, and kept in ctrnilalion, micli nrernge amount 
to be wcCTtatned lu >>y the Bank of En^laiid under the j and 8 Vict, c»p. 3: t 
provideil that the totul Mim |«a)al>la to (lie Tipjieniry Bunk hy way nf well 
eompaoMtiiin exceed in any oat yenr the amount agreed on 1>etveen tho Bank 
of Ireland and the Ttppeniry Dank. Rich composition to coiik frrnn tJte lift 
of ■lanuvy, 1856. 

There ha-i been no change in Ibe banks of is-sue in Ireland 
since the passing of the above Act. The following tabular 
statement shews the circulation of each bnnk. at the dose of tho 
year 1856, to have been as follows : — 

Avernfic Amount of Nolei in CTrru/dlJen and Citln held bp the tiitt, Batda, 
at the end uj Hefemier, 1856, 



TiTta or Baxx. 



Bank of Ireland 

PmrbKul Bnk at Irvtond . ■ - 

IM'ui Itank. 

H orUtrm Bvtk. 

I'Uler Usnk 

Nillonml B«nk of Itduid 

CMTirk.on'Si>ir NbiIimmI Sank 
CktUBcl NUioatl Mak. 






s»i,6ii 

St t fin 

T«».)J7 



*.3j4.m 



A*tt>W* CtrfaUUM •Uftuf I Wevli*. 



■■{•■■111* 



l.eTO.yoo 



Ji»i».J»S 



MJ».TOO 

fttl.JOI 

a .060 
.96J 



h9»,i^i 



T<XaL 



j..c]i),tec» 



Tjjftjjoi 



4iuan»t nf 
tM4«Ml 

9il'ti Cnlk 
hall dvhnr 
4 W«*.. 






I.6)1,&S7 



The above relurn« shew the iiicreauc of notes in circulation 
be^rond the authorized issue lo be £952,807 ; which is covered 
hy gold and silver coin to the amount of £1,622,687. These 
returns, however, comprise the whole amount of gold in tlio 
possession of the banks ; but the excess of the authorized 
citculalJon of issue mtist ho covered by gold held at the cAm/" 
office or other places of Issue. 

V 2 
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Besides the above banks of issue* there are two other Joint 
Stock Banks that do nnt ionue notes ; the Hibcniian Joint 
Stock Bank, and the Royal Bank of Ireland. The Tipperan* 
Joint Stock Bank, established in 1838, ha-i ceased to exist, 
under circumstances too notorious in the hanking world to be 
repeated here.* There arc three private banking firms in 
Dubiin^ — Messrs. Ball 6c Co., Messrs. Boyle, Son, Price, fie Co., 
and Messrs. La Touchc &: Co. 

The Provincial Bank of Ireland, established in 1825, though 
■, bonk of issue, has its chief office in Iiondon, as well as the 
Katioual Bank. 

The following statement shews the number of hanks of issue 
in Ireland, tho amount of paid-up capital, and the number of 
branches :— 

AatoaBi of pkld-uj^ Kw^bn o( 

CifdlaL ■rsB'liM. t 

Bwik of Ircknd 2,630,769 48 13 

Prtnlnciftl Rank of TrelatuJ ,... 540,000 o oZ 58 

U«lfast lUak 1 25,000 00 is 

Konheni Bank 150,000 00 11 

U!ater B.wk 300,000 00 il 

National Dank of IrclAnit 450.OOO 00 47 

Canick-on-Suir National Bank . . a 

CUmmel NatimuiJ Bank 
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Trb system of banking 'in Scotland differs in so many points 
from that adopted in Kngland, lliat it has been a subject of 
much diflcussitin in oommeicial and financial circle*. Thcro 
are thrtt Chartered Banks in Scotland, with limited liability: 
the partners in all the other banks arc separately and joially 
liable to the whole extent of their property. The Chartetcil 
Banks are — i. The Bank of Scotland, a. The Koj-al Bank. 
3. The British Litien Company. 

The Bank of Scotland wa8 established in 1695* under a plan 
devised by Wii.mam P.vtkhhon, the projector of ihc Bank of 
England ; and the original capital was the liaaic in nominal 
amount, namely, £1,200,000, Scottish currency, equivalent to 
£ 1 00,000 sterling.* The Company was invested with the ex- 
clusive privilege of baukiug for ttvfnti/-ont years. A great 
portion of the original capital was subscribed for by Dutch and 
Qerman merchants, who tliereby became naturalized. The Act 
of '* Erection" in ihtod tUlinburgh, July 17, 1695. The shares 
were divided into £1.000, Scottish currency, or £83 ta. Brf. 
sterling : this was tbc lowest sum that eould be subscribed ; 
and £20,000 Ihc highest, two-thirds of which were to belong 
to persons residing in Scotland. This Hank, however, found so 
narrow a field for banking oi>eralions, that only £jO,ooo of 
capital w^re for some time needed to conduct itjt btisiness. In 
1704 it first issued notes for 2o«., but there was very little 
imper in circiUation provioua (o the Union; and this plan was 
introduced to supply the scarcity of small change. 

In 1731 the Bunk introduced ihe system of CVmA Credihs 

* TliR ScuUish pmmd tit iiccoimt w>i-i iKiiutnleiit to \t, iH. Eugtiah, ot 
£i05 Scots were equal \<i X8 6#. W. »t«fiiiifi. 
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which will be referred to herenflcr. Several attempts were 
made in ihe early history of the Jtank to establish braiKhea, 
but uiisucccMfuIly, in Aberdeen, Dundee, Glasgow, and other 
towns. In 1774 the Hank was empowered to increase its 
capital to £zoo,ooo Kterling; in 1784 to £300,000; in 1791 to 
£600,000; in [794 to £i,ooD,ooo; and in 1804 to £1.500,000, 
of which £1,000,000 is at prcatnt paid up. 

'Ilic monugemcnt 'n vested in the hand« of a governor, 
dcputy-goveinor, and twenty-four directors, elected annually by 
the shareholders jKJssesbing £250 of capital stock or upwards : 
those having more than £250 are allowed one vote forever)' £250 
up to £5,000 or twenty votes. The governor must hold atock, 
at the least, amounting to £2.000; the deputy-governor to 
£1,500, and every director £750, There are twelve extratff* 
dinory, and twelve ordinary, directors chosen : two of the 
ordinary directors go out of office annually. There was no 
other bank established in Scotland until 1727; but the jtrivi- 
lege accorded to the Bank of Scotland was not renewed after 
the twmty-one years had expired by the terms of the original 
Charter. 

In 1727 the Royal Banh of Scothmd was established by 
Royal Charter, bearing date Muy 3i8t iu that year. The origi- 
nal capital consisted of a portion of money due to Scotland «t 
the time of the Union of the two countries in 1706; this wa« 
called the Ef^uicaUut J'^tiul, and was the amount to be paid to 
Scotland on her consenting to pay the same Customs and 
Excise duties as were paid in England, and which amounted lo 
£398,085 io». CommissioDers were apiwintcd to dispose of 
this sum by paving out of it the public debts of Scotland, and 
the capital stock of the well-kno^m Dorien Company, I'ormed 
under the direction of \Vii.li.w PATEnsoic. These Commi»- 
■ionets had, for several years, been created a corporate bodr by 
lattors patent, which gave them power to manage their own 
stock. The sum of £111,347 '9*- i^'- of this fund coiiati- 
tutcd the original capital of the Bonk. In 1738, it was 
increased to £i;o,ooo sterling; in I7li3, to £300,000; in 17B8, 
to £600,000; in 1795. to £1,000,000: it wa.4 afterwards in- 
creased to £1,500.000; and on the renewal of its Charier in 
1830, lo £2.000.000, Mhich is all paid up. The Gt«A Credit 
system was Brst adopted by lliis bank ia 1729. 
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The nianagcmeni is N-csted in a gowrnor, dcputy-goTcmor, 
nine extraordinary, and nine ordinary, directors. The (qualifica- 
tion for a governor h £2,000 ; for a dcputj-- governor £1 .500 ; for 
an extraordinary director it in £ 1 ,000. and for an ordinary dirtc- 
tor of the Company £(^00 in capital ntock. Each proprietor of 
£300 stock is entitled to one vote ; of £600. ttco votes ; of 
£],2oo, three rotes ; and of £z,ooo, ^ur votes, the highest 
nomber allowed to a single proprictor- 

7%ff British Linen Company Bank was incorporated by RojtJ 
Charier in 17+6. and originated with a number of persons 
associated under the title of The Board of Tnutcet for Manu- 
/aettirev; and was fur many years conducted by that body. As 
the directors, in process of lime, iBsued their own notes in 
paiTQcnt for tmnsactioiis carried on by the Company, they found 
it much more advantageous to the manufacturers of Scotland 
to devote their entire resources lo the mulutcnance of mercantile 
credit, and therefore became bankers. 

l*hc original capital of thl^ Sauk was £100,000; in 1B07 It 
was iiicre&«ed to £200,000; and in 181 3 to £500,000: it now 
amounts to £1,000,000 sterling. 

The management is vested in a governor, a deputy -governor, 
and five directors. The qualification for a governor is £1,000 
stock; for a deputy- govern or £$00; and for a director £j 00. 
A proprietor of £200 stock in entitled to one vote ; of £joo to 
ivro votes ; and of £1,000 to four votes, the groatcxl number a 
single proprietor can have. 

The whole of the capitals of the above three Chartered Banks 
consist of Stock, and is transferable to any amount. 

The special peculiarities of the Scotch banking system 
consist^ I . Of Cash Credits. 2. Of Deposits. 3. Of Remittances! 
4. Of Exchangc.H. 

Cash Cretin Accounts, as adopted by the Scotch bttnk« in 
connexion with their general mode of transacting busiucsK, oro 
otmsidercd to be the foundation of that industry for which the 
l>coplc of Scotland have long been proverbial : nor is this at all 
surprising nhcn the system is clearly understood : for by this 
means crcHii precedes the production and increase of capital'. 
whereas in Hngland credit cannot he obtu,incd &oni banker!! 
unlil oxpital has been acciunulatcd. The moral and social cfTccl 
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of tliv^c two Bysl«m8 in cxucmely striking. For m Scotland 
the nystem enabloa mcu of iiitegriry anil good cliarnctcr lo enter 
tlie field of industrial and commercial cnter|>risc with no other 
means than these qualitica can command; but in England such 
qualitiea arc worthless to an enteqiriaing and talented man with 
a banker, a^ he can only obtain credit by an absolute possession 
of money capital. There cunnot be u doubt that thiiii difference 
baa formed the ground-work of Scotland's prosperity in agricul- 
ture, art£, and manufactures. The bankers in Scotland, according 
to the evidence given before Parliament, as a general rule, prefer 
grunting rash a-edits to induatrious and pcracvcring mcrthunta, 
tradesmen, and farmers ; and to [lersons requiring a small, 
rather than a large amount. 

A cash ertdit does not consist of an inuncdiato advance of 
a sum of money to an individual who applies for it : but a 
credit for a certain sum Is opened to liim by the bank, which 
grants it on bis giving a bond, with two or more securities, for 
Ihc repayment, on demand. After the credit is grantctl the 
entire num is at the disposal of the borrower ; but it rarely 
happenx that more than a small fractional part is required at 
one time, and his dr&fts are poised, from time to time, on tho 
bank as occasion may require. There is, therefore, a conatwit 
Buetuatjon in the amount of the debt due to the bank, owing 
to the debta and credits of the borrower ; and the profits of the 
bank are increased by the circulation of its notes. Nor is the 
person who overdraws a cash credit subject to nny complaint, 
as his sureties are liable for any balance that may arise lo the 
bank. Under this system the transactions of the borrover 
frequently amount Id ten times the amount of the sum specified 
in the bond, in tlie course of a year : and as the repaymeutfl arc 
allowed to be made in eonvemcnt sums, every futility is given to 
the borrower lo reduce both the principal and interest upon 
such ciedits. The sums thus advanced range from £100 lu 
£1,000, and somciimes higher; but tho average is about £500. 
By the evidence gi\-en on Scotch banks before a Parliamcntaiy 
Committee, in 1816, the number of these accounts were stated 
nt about £tz,ooo. and the total amount specified in the bonds 
at £6,000,000, of which not more than Iwo-thiids were supposed 
lo be drawn out. It may be seen from this that the rnsA credit 
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djrstem of the Scotch banks is a vcr)- important feature in their 
success, and one of the principal causes of prosperity in all the 
brandies of Scottish industry. 

Deposits. — Tlie Scotch banks receive deposits for very smuU 
aoms, and allow interest thereon during the time they romaiii 
in the bank : and as they are always payable on demand, they 
are a kind nf navings' hank to the industrious classes. Deposits 
arc received in sums ao low as £ioand upwards. For sums 
allowed to remain in the hands of the bank for some time, a 
deposil receipt is given, and is returned on the mthdrawal of the 
money, or it may be renewed when the interest only ia received : 
the rate of interest allowed on such accounts is generally from 
\ to I per cent, below the market rate for private loans; but 
the difference under the late ttd\'ancc in the rates of discount 
has been much (>reater. Where large sums arc thua deposited, 
a special agreement as to the tute is frequently made. 

The deposits made under depotit receipts form a separate 
iisKturc from the deposits on current accounti in tJie Scotch 
iunks, the latter nf which fluctuate with the daily transactions of 
the depositors. These accounts are balanced yearly, and interest 
is added to tho balance. The banks make no charge for keeping 
these accounts ; but look for remuneration from the operacious 
connected with their note circulation. 

litmiitances. — It may appear at first view that this subject 
docs not require »[jecLiil notice under the head of Scotch hank- 
ing; but the Scotch buuku having carried out this system to a 
great extent under their biuiUing facilities, it ia desirable to 
make some observations upon it. The operations carried on 
between Scotland and India under a great extension of their 
manufactnrcB, have augmijnted in a like degree the business 
of remitting bills to the Kast. Formerly this business was 
conducted by merchants engaged in importing and exporting 
guod» between one country and another ; but by djx exteiisiun 
of banks atid banking fticitilies, the business has, to a gxeol 
extent, been transferred into the hands of bankers, both in 
London and in Scotland. The Scotch banks are largely engaged 
in the remittance of their bills to all parts of the United King- 
dom, as well as to the Continent, and to India and China, 
drawn at a certain date, which, after being remitted abroad, are 
again readily purchased for remittances to England, from the 
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high character which such bills obtain in the Colonies and 
in forcij^ cotintrieii. 

Bank Kxchanifcs. — The bank fiehangea in Scolluntl are in 
effect what tbe '* clearing " is in Ix>n(lon — an economy of the 
note circulation, which prevents the bonks from having to keep 
any material i>ortion of it lying idle, or exceeding in amount 
what ia absolutely required in conducting their operations. After 
the passing of tho Act 8 and 9 Vict., cap. 38, in 184.;, ten of 
the leading kinks in Scotland agreed to the following regula- 
tions for settling the bank exchanges at Edinburgh : — 

RC4l-LATK>>j POtt SbTTUXG TUE BaKK KxCHASOkS AT EltlirBVIum. 
I. There ahal! be oierj- 'i'hur».lny moTTiiiig un I'xcliange of the note* col- 
lecto<i on Monday. Tuesday, and \\'<:djic»(Jay ; kikI tiety SutuiJjiy on exchnnge 
of the iiolea collectal on Thumlny, PriiUiy, and Sntanlay. The baljiaces 
rtnick on SAlDTfljiy sh;il1, with the Olatgow and countrr exchange receipts, be 
Brtllctl on 3Ion(lay. The hoUuicef etniek on Thursday »Jiall l<c M-llleil on tlie 
■aoM day ; atid thia wtUinncnl Mmll include tW country eKchanKe receipts of 
WednMdAV, mid the flliu^w eichaiigo receipU of Thureday. Tho cjcdiuigc 
on Saturday ahall not be iittemiplrd by lioUda; 1 ; IhiI r>n iheK occudonB it 
tliull commence at hnir-paRt nine o'clock ^xn. W'hm Monday U a hotiday* 
the ncltk-ment aliati be made on Tuesday. 

z. When excliangt* arc rH('il>lt»!K-d iu provinriid towna, the uotcs received 
at ibv exi-liangiui; ngenden there must Kiut for the return of the next load 
exchange djiy : nnd munt, undt-r no pretext, be Ibrwaided to nMWt iha ejcchiingea 
in Etlinbtugh. or at tlie other ngnielct. 

S. All payments of balance* ihall be made in exchciiHcr Wll» of £ioco 
each, tho thoiisoDd* of the balance to indicate the number of cxr1iei|tifT Iiills ; 
it being undvrvtood. that thi- Bank of Scntkiul, Iloyid Bank, or nritLsh Linrn 
Company notca of £100 each, or Bank of England note* of £ico and 
upwanl% or goUl, iball bo employed to pay fhu-tionol pcuta of £t,ooo only. 

4. The amount of exchequer InlU to be kept in the exchange circle ia 
Apportioned w fbllowg : — 

Bank of SmlL-ind •.!...••. £14^000 

Royul Bank , 24,000 

Britisli Linen Company *,. ., S4,coo 

Commercial Bank. , ,,.. Hi^c^ 

National Bank. i^jxya 

Union Bonk , , 14,000 

Wortcm Bank.,,,,,,,,,, , i4/>oo 

Clydeadide Biink. ..,..., 11,00a 

Editibur]{h unJ (ilurtjuvr Bank, ••!■■■•* •••>*•• Hfico 
City of Gla^oir Bank • , ■ I ijooo 

£104,000 
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5. Excbcqner bilU put into tltc circle, to lie liJIcd up, puyiJilc to the banki 
which hare ori^tuill}- contributed them, aiid tu be blink inJoiMil nheii tin*. 
[Kiid Awny, They shall lie reffiBlercd, before they an; )mt into tlte cirdc, in a 
book kept in lln- nank (if Scutlund Fit Ihu }iiir)M)aei nml xiiall tioiir tlii; tli&tin- 
guifJinig iiuirk of - KiliQliiiTRh ICschttn^^^ Dill," affixed by the Dank of 
Scotland, ihowirjj thst tticr bctorg to the Kdlnl>urgh Kxeluogn, lad nre not 
to be iwcd fi>r juij uther purpose nhatwcr. 

6. ALl the exchequer bilLn plxccd iknd retained in ihu cueluinge anle to 
bear an unirorm rntc of interest, and thali be piilil and received in the 
exduuign *l their nomioal poi vmlue, with the iolcFcst nccroed; and when 
tbey are withdrawn, in c<>UHi)Ucne« of being railed in, cir from an Alteration in 
the rate of inC4.'re«l, n vonclier in ihe form annexed (Schedule A)* ahall be iMued 
for each exch«|ut;r bill 1>y the banka, by whom they w«Te provided to pan as 
such, till tepUoed by the new UU» in coune of port aftn they are itfued from 
the cxcheiiuer. 

7. Ai exchequer bills may be cxjiccted to accutnulale oceaedonaUy with 
tonne of tlie Ixmks, whilo the atock of ntliL'ra in extuuiled ur become* low, 
the partiei holding iho greotert anifiunl n{ bilU ehali be bound to aell to the 
parties in wast of Ihcm, who hhnll, on the oDier hand, be obliged 10 buy 1 but 
the holiliav shall not be n^itiircd to reduce Iheii rtwck of cxche'iuer bills, by 
itlling below an exceaa of iwo-lhirda aver their nri^nl quota, unlrm necnenry 
for tbe Httlementi ; and putlM whose atock of bills is short aiiail not he 
required to purchase more than will make up their stock lo omsthlid of llidr 
tu-igioal quotju 

9. Purrhasi-rs of exchequer bitls shall Huy from parties holding the largeft 
pnportjonal otnount, with rcfctmce to their original quota, and twtylliinJs 
raore^ and the ]>arly holding Ihe hir)p;et propotlioa ahall have a continued 
pntntact ia acIUng in ouo or muro purchoAen, until the stock of the selling 
bank h radaced to two-thirds aMve their otiginal quota, when the next Lii);est 
i»roportional holder nt the time slinll hiiri.' thr pri-rcrnice, and so on. 

>>. KxL-liequcr hilla liought ihtUI be |MUd fur by dmfta on London Iiuiikera Ht 
fivo days' date ; and the purchnMn of exchequer bills shall pay, in nddiuon to 
tha prlndpal warn* in the bills, the growing inlercsti nt tike mte nllowcd by the 
exchequer, up to the dateuf thcdrafbfiillinjf due in London, and slioll fumisli 
stamps fiiir tlie drafts. 

10. Tnuunctions in the purchase on J sole of exchequer bills may be made 
on cither of the settling dnys in the week -. but they sluilt be made only in 
■he exvluingc-raoni, nnd sukly for the Nittlemenl nf the- ex4:l>nnge 1 mid nn 
puTAte tianttoctiuna of this kind between hank and bank Ahall be iwnnillcil, m 
that the namber of exchequer bills in the hands of any one party after tha 
exchanges arc to setUed shull be the number nKumed on Uipnt^st exchange <hiy. 

1 1. In the event of any exchange dmfl briiiK di«li<iniinn.il, without prompt 
ntid inii!>l mtinfiictory cxpUnation of tlie eauw, the liaok ianilnj; such Urcft 
Klinll lie iinmediatvly excluded from the olmring-rooBi, and iJieir notes ihull 
be reftiscd b all fLiturc tranaictloRs with the puhlirt 
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tj. Tbe »L->inngts ahal] be miicle alt«nuilr1y — rm ThuiMlaj's in the Dank nf 
Srotlnnd, ari.1 on Salurdnys (with the relative wttlcniefil oa >fun<luv«) in t)(e 
Uoj'al Biiiik ; imt\ t)ic»o Imnkswill umlcrtnVe to receire fViim Uii- Itankn whhli 
(irc «lcbtor«, nnd In ]\ay tu tlic litiiika wbicti are crt<Iit<>n in tli« cxchjingcs, t)ic 
exchequer bill*, Bnnk of England nnd other iiotcti, and frild, which tare pascd 
in jMinncnt of the Wancf? : hut \hc Bank of SeotlBtid nni! th*- 1Cuj-«) Dnnk 
ahull nut, nor shall vilhcr uf Ihimi, be iii any yny rcMfiomiMc for the exchanj^ 
tnuiiiictiona, nor nthenrlae .uvever. 

ij> The clerk* nt the dilTcrent Imnks ah^U appeu in the clcnririK-nioni at 
ten u'cloi-k ti.ni. vn ThnncUiyii uitil Sfllurdnr*, and. before the eieli«iige 
opcnitiniiH L-nmnivncc, Uioy nlmll writer dawn, on the liiKird allotted for the 
inir]>ose, the amount nf cxehe^jucT bilU held hy the biinkn they n-preaent ; and 
Bfter th« balaflccs are Uruck and nACuititinn] on the settlinf; day^ they ihall 
mark on Ibe lame board the eidic<iuer hills which will be in their hands after 
the balanvn ore Kttled by Uie liunk of Scotland and Royal Bank ; and this 
i*to be cQUMderttl the number on which oil tnuwiclioni* in thu (lurehme and 
sale i>f cxche<{iicr bilU fur that day ••hall be rounded. 

14. After the balances are nruck on Thunday* aad ^lundayt, »titeaientt of 
the same sh«]l lie ennieycd tu the respective bonla by their own elcrkn, who 
•hall Bfterwariht nttvtid in the clearing- room, to \my and revolve the bulaaee* 
due, lit half-piut eleven o'clock on Mondays, and at half'pn»t three o'clock on 
'I'liunduv», after Uie rouchen of tb« btfauuM of the Gliugow exchan/;e of that 
day arc received. Tbcsc ore to Iw convened, by a special roctKnger, from ilic 
Gliugow hank« of i»ue tUtcraalcly, and to U- (leliv«rvd by hun |i«rvinally at 
the lunkH, tn wham they otw addivMcd in Edinburgh. 

15. The BTiti>h Unun Compiuiy hating, from a detire to promote the 
l^eni! couTcnienee, conKnted to fbregv the advantage they have liitherto 
enjoyc*t of making their whole exchanges with (wnks junior to themaelvev 
within their own irifice, nu ci-rtitied siatcuienta of llidr sepauate ekcbangs 
will heDcefocl]) be nocenor). 

1 6. The seventh and eighth rcsulatioQi will tend, in ■ great degree to 
equuliie the amount of esche((Ucr bilU ainong Ikv difl'errnt bankii ; but aa it 
may poMibly Imiipen, notwjthntandiitj;, from some fK'culiur slate of Iho 
exehangea, that exch«.'<|ueT hilUtuny aivumulate in the hacils of one Iwnk to a 
euiuidenbltf amuuiA bcynnd its i|Uiit.i and two thirds more, without the )M>wer 
of m]« to any other bank, nceording to the above regulations, then that bonlt, 
when the amount on hand cxceeda flAy-Kven, may require the h>iiik holding 
the ftweM number, HlihouRh not under on^sthird of their quota, to purcliatic 
np In their qui^tn, and w> on to the next liiwn^, until ll»c stock iif the eellin)! 
bitinlc fthftli be reduced to the originul quou and two-thirda more. 

1;. The annexed Si-hediilv will Iw: the guide to diMinguijJi the cxtnuw 
points, in terms of the Mcvcnth nnd ei)ihtti rr^iiUlion^ at whii-h mIo* and 
ptirt-haaM of extrfiequcT tilts are to proc«ed. 

18. AU tfat exehuogfaig hanks riinU have fVee aeceai, at «tch timeti aa may be 
eanTenietit, to the record of the exchange tninsiirtion*. 

19. The subacribers, having framed thcM' rt:};ul.itiun> with the view to keep 
thv circolalioo of Scotland ia a soitlkd MAte, agwdl as to gi*v fudltty ui th« 
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•dUiincnt of their boUnoe nf nat« iutied in the £iir vhj of buiinti^, iin<l 
Iwitm of opinion ihut it i« ducmlitfiblc in a bunk of iwue to force itc nox« 
into circuliiUuiit hy exchanging ihrni for nthcr notes in Iho wcic, ihcy nwclvc 
TO check ftnd dMouni)^ iinr such tirrgiiliir iinues bjr etei? meant in Ihrir 
power. 

zo. It ia fiuthtr tmderstCMKl and ngrccd, in conxidcTation of the circulation 
of «ch bank (other thiin what iiiit>- be imuod i^iunst gold and lulter coin) 
being fixcil nnil limited, by lU- Act 8 & v ^'>i^>- ^^ i^< ^l^ut the bsnkx shaU 
bring to the exchiinite-ruom nf^ul^trly, al Uieir hoad office and agcneic*, all the 
exehangvable notes which they receirc. luid that under no ciTciim-'ttincti' Bhull 
auy bank ieiae the notn of another Iwuik id' iwuv i» ScotLnnd « Iihout )iermis- 
«on fint luked iind ntiUuiied. 

n. The panics i*> this agrcemenl sliall be entilltrd to withdraw iioiii it, &nd 
10 receive back their acbe<|uer biUi at their par vnlue, with accniing interest, 
on tpnog three months' notice. 

/■JiiHlmrejh, Feltruttry i6, 1846. 

Gnterai Operatiom. — ^The general opemHons of the Scotch 
bunks consUt — 1. In making advances upon cash credits. 
I. Receiving tlvpu^lU. 3. Discounting bills of exchange. 
4. Issuing letters of credit. 5. In transacting alt kinds of 
agency business, and investments in jmblic securities. There 
is one dislinclion between the practice of banking in Scotland 
and England which deserves notice. The system of cheques, 
in coimcxiuu with current accuunls, is nut adapted in Scotland 
as in Bugluiid ; but the traiisuctions of each customer arc por- 
fomied by paying in, or drawing out, as many uotea as he may 
require : this practice not only keeps in constant circulation the 
notes of the banks, but it also ensures e state of accounts free 
from all fractional parts, and saves a great amount of labour in 
calculations. 

There are many advantages in Scotland which arc greatly 
ralcutated to strengthen the system of bankmg in that countr)' : 
one of the principal is the reffistrati'on of lattd titles, wliicb gives 
immediate facilities for obtaining information respecting real 
and heritable pro]ierty. as no purchase is considered secure until 
seitin, i>r the uctuul right of possession has boon put on record; 
and every mortgage must be rcgislered in the same manner. 
Land, as welt as all other descriptions of property, is liable to 
nltachment in Scotland, 



190 



0A.5K9 AKP BAXKIKG IN SCOTLAND. 



The Banking Lew of Seotfand. 

Bj the 8 and 9 Vict., cap. 38, passed in 1S4.5, tHc Scotch 
hanks of issue were assimilated to the banka of issue in Ireland, 
by fixing n linut to their authorized circulation, based on an 
average amount of notes in circulation during the year preceding 
the i8t day of May, 184^, and such amount is not to be ex- 
ceeded, except the excess of such issue be covered by gold and 
gilvcr coin at the Aead ojicf, in the proportion of one-fourth of 
iilver to three fourthi of gold. The following are the principal 
provisions of the Act : — 

I. Th« amfmnt nf notes !n circulation daring tb« s/ear prfcedtng Lhe itt of 
tiny, 1845, to be laJcen m Uie authorixed limit to be mucA from the 6th day 
of December. [84;, by all bankcn lawftilly inntng their own notw from Uie 
tith (lay of May, 1S44, lu the tut iluy of Mar, 1845; luid from the 6th Any 
of DvcnobAir in t)ic latter yvat na bunker to exceed ihat amount, except 
hitldinf; ifold and tllrcr coin eq»al to sucli cxccm. 

z. If two l>iinl» iraited within the year (irccvding the isl day at May, i^.<, 
the aetniffr amrHint of their drcnblion to eoiulHute the authoriaed lasoeu 

j. The? luilhomed luuc certif>cd by theCotnaiiaiocetaof StatDpaaad Taxes 
to b« i>ultlii>heHl in the London Gcmttle, and to be evidetiM in all Coons of 
Law. exduxLvc of gold and lilTfr. 

4. Banks united iuhu^uently to the paasinR of the Act, the Commiavionen 
to certify tile affyrtsttte amount of notei to cipculation by the two hanka, 
which ag[;7«gate sliall fomi the limit of n>c)i tinited lauik, exclukiv(> of gohl 
and lilrer coin. 

5. The iirnie of all uotM for Ibe fraotional parts of a pouad sterling pro- 
bibiiei), under u penalty of £10 tot ever>' oflence. 

6. N'o blinker allowed to have in cJrculatioo a {^mter amoant of notes on 
an aretagv at /our u-eekt tlmn the eutliotlxed dTculatinn, and ilia aveng* 
of gold and nlver coin to l>c Ascertained in the same manner. 

7. Every i»utng hank In render acrnnntn tn the Stamp Office artektif, on 
and after the ijlh day of December, 1845* ^^ '^^ amount of its notes Jn 
drculation, distinicuuriittig Ibose of £$ and upwardn frncn tlioM below, and 
also the total unMnint of gold nud nWer coin held at lbeprincv|Ml plnceof wie, 
on each day of the week cadinic on Saturday, for four conaecutite weeka. which 
^nll coiMtitiite the averaj^ amount of notes in dmilntion. and the gold and 
rilrer coin held by wch bank. The penalty for negleeling. icfUntig, or ten- 
dering a lUsa account, £100 for every offnice. 

d. All nolasto Im deatncd in drculation ftom the time of bebg isaied by 
■ay banker, wrvant, or agent of ludi baok, until returned to such banker, 
aervant, or agpnt. 

9. The CammtMiniirn of Sinmpa and Taxn to fiubliab a moDlhly rctam 
of tha amount of nolei in circulation, and the gold and silrer coin held by 
every nwing bank, in the London Octette. 
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ic. The arcrugc of the tnonllilf orciilAtion to be madt trota the fint earn- 
|>l«l« period ot four weeks from the <$lh dav of Uncmber, 1845, nul al«o of 
the gold nnd rilver coin. 

1 1. Tht proportloD of it'/wr to gold coin held not to exceed otu-foitrlh^ 
Hml no bunker to issue Twrtw on filter beyond that proportion. 

I i. TTi© Iwoks of boaken to l»c opim for inspection of nny two officcn 
authomed bj- the Co«Dmi«onen of Slampo And Tiutc* at all acuonablo tjmei, 
by oonwnt of Che Commianoner of the Treanu7, under a ptnaltj of £100 
for every offence by rcftujog njch pcrmtidon. 

13. All banks to irtiim the name, occupation, anil rcsideinct' of every 
paitoer on the int dny of January in crery year, or within fifteen days afler, 
to the Stamp Office, under a penalty of £50, a copy of which (ball be printed 
In Mmo nrwspnper oirculating in the town or county where the diicf office la 
•ituatpd. Tlie /ftiNilr »/ Sealtaiid, tlie Ho^/at Bank of Sentland, and tlie 
Untiih lAhen Com^tang are excluiletl from tht? abfivc pioviaioD*. 

14. Any hanker inuing notei in excen of the amount authoring uniter the 
jirotisIiitM «if Uic Act. to (oriV-it fur vvrry oFTcncc a MUD e(|Uiil to the excea. 

I c^ Batik nj Ki\giand notcH not allowed to lie a \rgai Under in Scotland, 
iC. PromiMory or other noloM, or drafla, or iind'Mlakingii in writing, bvins 
negotinblo or ImiuftTable, for any ■imu of money nr fur f>uods, specifying tlieir 
raloeto be Irm than :o«. in the whole, to bo roidaiWr the lit day of January, 
1846 ; and any per*ftn iie^oliiiliiig siiili documenU after that date to forfeit a 
nim not eici-cding £xo, nor leaa thou £5, at the discretion of the Justice 
of the Pence who <h&U determine such offence. 

1 7. All promi»Dr7 notM, bills of excliange, drafta, Ac., in writing, trana- 
ferable for the payment of twenty shillings, or anj- mm leas iitua/lve firnirult, 
tmuvd in Scctiand after the i»t day of January, 1846, to specify the u&incs 
and pliii'et of aliiMie of the penoiis respectively lo wltoso order they are made 
^wyablr, and to Wur dale before, or at the lime of drawing, and shall be mode 
payable in Che spnce of tKoUy-fnt datft aAer nicfa date, nnd simll not be 
tiaoiferablc or negotiable aftrr that time ; and ercry endonemenc thereoa to 
be oado bHore the expiration ot that dikte, and uttcHltil hy nno sutxcribing 
witncaa at the least, the name and place of abode to whom the Mune is payable, 
to he attached to any enilorMment accordinK to n pn^-Til)C(l fonn, 

18. Any other penons than bankers trader this Act issuing notes, paguUt 
OH demand to bearrr thrrraf, for lc« than £5, lo ftnfUt the sum of £20 far 
ercTY oifeoce. 

19. Any persons othar Chan bonken authomed uniler this Act issuing bills 
of exchange, dmnx, nr undertakings in writing tor the pnymcnl of ic*. or 
above tlint ^utti, and /e$t than £5, contrary to this Act, to forfeit £ic. 

ao. The Act not to extend to cliequea dmwii on bankers. 
11, rrescribes the mode of recovering penalties. 

The following statement shows the amount of bank notes 
authorized to be in circulation, the actual amount in circulation, 
and the gold and silver coin held by each of the issuing; banks 
in Scotland, under the above act, at the close of December, 1856: 
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.trerapf Amount af Xoin in circulation , ani Cain fmld lig the Inning 
Dankj in Utotlund^ ut the enit ^ HeetmittTt i8<:6. 





AUIholiHd 

CiKalaUno. 


Anntn Clwvlatba dulHt 
foot ITcrki. 


A»Mn) af 
PowVavht. 


TtTLi or 8axk. 


<t ami 


I'Ddct <«. 


TOUL 




183,000 
438.0*4 

3J4.'*o 
»07.0M 
4l!.*9» 
l)6.6<7 

:o.'3j 

1).636 
I04^l£ 

;>.4it 

3S.6J6 
■4Ji^JJ 


9«.6J6 
164,161 
161,041 
iij.f!' 

"7f.4M 
6l.i*9 

M.S7J 

i}.o;a 

14a. ■;& 

411.877 
U6,9<J 
3*,<Kl 
17.139 
aa,itl6 


»6;,Ai6 

154.1(11 
jIOJJl 

JI0,H6* 
ii^ite 
3I«.J0» 
«■'!» 

7JtV>« 

io6j8o 

»*^33 
t6.)3j 
3».'i9 
>«4.47* 
'77J'3 
4fHtoo 
M.499 
19>i47 


400.7*J 
»45 57* 
474.633 

4»o.fl«» 

3js.;i' 

fJl.tM)! 

IJ4.4W 

■ ■j,4JI6 

l»7.S4S 
39.483 
4i.t>68 
479-J3J 
ifi.3;6 
3«4.*6I 
*1-W 
5i.»S 

*0,Ii4 


if 
■8«.fei 

"77.19* 

M.567 

(P. 64 7 
16,967 

1»I,J6J 
I9.IIJ 
i».e»4 

)9C,4«e 

30.019 


RonI KaMk of 4c»IUnd 

CoBuancial Bank of ScOtUuiL . 
Nktlnnil Bulk of aeotlsnd 

Rilinburfh and GlMgv> Bulk. . 
AbcnlMii 'lown mi. County 


Nartli at ;icDtUntl BkiiUniiCoiB- 

imny ■■■■.■■ ^ 

|>unJe« Uanking Compmr 

Wolrni Huikar ScotUnd .... 
C3;nl»dAlc BaokiBii CaD|i«A)r . . 

Cucdonian Bulking CampMif . . 
P*itk BwiUhk Comptay 






".M9.SI0 


4,196,178 


'^'4iJJS 









These retiini.-f sliuw that the actual circulalion of the seventeen 
UBuing banks exceed ihw autiiorizfil Usuc by£i,o37.969, which 
is covered by specie to the* amouut of .£:,8i4,753. or nearly 
equal to twice the excess of the lulhorized amount of notes in 
circulation. This is one of the most forcible illustrations that 
can be adduced of the injurious consequences of attempting, 
by legislation, lo fix a limit to the circulating mnlium. It may 
also be fairly assumed that the same results would hare been 
whewu in England, had not the principle of limitation been 
introduced into the Bank Act of 1 844 ; but while all the issuing 
banks of Scotland and Ireland have maintained llielr privileges 
of issue, nearly JiJ^y Private Banks of issue in Knglaad have 
ceased to Usuc their own notes, and nine Joint Stock Banks. 
It hence appears that «hatever regulations may be adopted for 
the security of bank issues, that of limiting them to a Jirtd 
tiHtotint is an imwise and an unnatural interference with the 
first pTinciplea of the currency of a country. 
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CHAPTER VI. 
Tbb Stock Excuxxoe. 



The Stock Exchange \» one of those institutions which owe 
their existence to an accumulation of CTcnts arising from a 
variety of circumittanees, and do not date their origin from any 
single fact. From a vety early period merchants were in th« 
habit of negotiating the monetary Iransactions of the Sovereign, 
both here and in foreign countries. These traniartiona con- 
stantly occurred in Sir Thomas Gresham's time, aa the following 
extract from hJa " Life." by Burgnc, will show i— * 

'• Also yt maye iiliaut vim lu 1» ailvntisMi lluil my Lonlr Trcftsiirer halthfl 
npoynted in« to {Mile the KxUh of AngviM in ATMl«r»rpe I Anti>-eri>l, the Ktma 
of xliiij X rij c iiij*< uij H vu [£44,784 6*.]: wbettof the Murchnnts 
Ailv«ntn»)i pMyelh x*x K h (£jo.ooo] •tcritng. The MorriuiunU Stajtlen 
rij II ce txri ti. xti I. [£t,i66 l&t.] mure out at tli« QuMon rancipt ij m r 
e xiij li xtIi l£i,54J 161], Some Sterlings xxxlx it vUi c viii li xviu Uijij 
[ £j9t^o8 1 7«. ^.\ ytjchc mukcth l-'lvmmhir [ Flrmub] nftir the nitv of xx\}* y'vt 
[lu. 6rf.) for thv powndr sterliRKiT. 

" At Uk«wW wh«Teu ttw Quecnna Mxje«Ue had AppoTnetit] nc, liy ny 
Imtntctions, liftie thowauiilc pomnlcB to be pmlnngid tUl l-'ebruufT- next, lay 
\jaiiK Tr«uar«r will ban that Mil orir till August 1562, iriih Uie rcat of the 
AriiA ilcir ihia Aujt<iat anil NoTCtnber, whichc unounts to on« hondrcth thou- 
K.iDi)e |niwiiil(«. And for the rent of the Uuvennco (ivbta to be jfrotonged, lo 
|)ai« in Junt An"- 1561 xiilj M tiij*' xiiij l\ xiu. iiij(/[£i4.ov4 I9«. 4^.] &£." 

Sir Thomas Gresham performed similar services in the pre- 
vious reign, and was well known as the " King's Mcrcliant '' or 
" Factor " who was officially styled ** dtlecttts mercator et ralertua 
uoster," to whom was deputed the i)rincii>al matters of finance 
in thciso day>i. William dc la I'olc, a merchant, and father of 
Michael, Earl of SufTolk, held this appointment in lulward the 
Third's reign^ and in 1358 lent that King £i3,;oo, a sum 

• Vcrf. i.. Appendix, p. 4»9. 

o 2 
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equivalent to about £400,000 of our money * At bis deatli his 
son Michael succeeded him in the same capacity, and resiJcd 
in his father's house in Lombard-street; hut was aftci words 
killed at the siege of IlarReur in [41 ^, and was succeeded by 
his son, another Michael, who fell at the battle of Agincoiu-I. 
The ofRce, however, was retained in the De la Pole family until 
the time of Henrj* VIII. William de la Pole was rewarded for 
his Bcr^ices by several grants of land from the Crown, and was 
also created Chief Baron of the Exchequer and a Knight Ban- 
neret ; an office very different from that occupied by the same 
personage in the present day.f 

Time, the great innovator upon ancient prsctices, also made 
his inroad upon this. The Funding system introduced into this 
country upon the accession of William III. to the Throne, very 
soon produced a system of speculation and gambling which has 
probably never been equalled since. The establisliment of the 
three great Corporations, the East India Company, the Bank of 
England, and the South Sea Company, also gave birth to a 
large amount of floating securities, whirh attracted speculators 
of every class, and from all parts of Europe ; these, together 
with the National Debt, formed the principal objects of specu- 
lation in the early part of the iBth century: and the parties 
engaged in them were found to increase so much in the year 
1700, as to become an annoj-ance at the Bank where they were 
at lirst allowed to transact bunincss : they therefore removed 
thence to what is now known as " 'Change- Alley," a name 
derived from its being the spot where speculators and money 
dealers of all clasecs associated : they were, however, at this 
time subject to no other laws or regulations but such as mmm 
suggested. The South Sea Bubble, in 1720, brought down 
upon them the fiercest indignation of the public, and stock- 
jobbing was denounced as a public nuisance, and as destructive 
of the moral» of the people. To mitigate this evil. Sir John 
Barnard, in 1732. brought in his wcll-kuo^v^ Bill to render 
** lime bargains." or what is now called selling or purchasing 
"for the account." illegal, which remains unrepealed to this 
day ; but it has rarely been put in fo^ce by members of the 
Slock Exchange and others whoiw operations are of a bond fidt 

• Il_vinrr*» Pccdcrn, vol. v.. p. 91. 

t Burfnn't TJfc of Sti- TtKunftit QmlMioii Tol. i.. p. 56. 



TB£ STOCK EXCHANGE. 



191 



character. All Legislation on Uic subject, however, prorctl 
unarailinK; for speculators mcreasetl as the national incum- 
branccs uu^ncnted ; for war debts and money speculations were 
fi)Tionymou« tcrniB. The first attempt to form a select body was 
made by the jobbers in 1773, by lakinR a room In Sweeting's 
Alley, near the Bimk, to be called " Uio Slock Kxchange," where 
any man engaged in such transactions might perform his 
bnsiuefts by the im>Tnent of sixpence for admission. 

The French war. at the close of the i8th century, by the 
demand for fresh loans, gave u new impetus to speculation in 
public securities ; and the varied forms undur which money was 
cought to be raised required a scientific knowledge of its 
principles to become successful. It was at this period that a 
Committee was formed amongst the most influeiLlial portion of 
persons engaged in these pursuits : subscriptions were made to 
erect a building for their special uses; and on the tst of May 
1801, the first stone was laid for the erection of a building 00 a 
place known as Capel-Courl, a name derived from William 
Capel, Lord Mayor of London in the year 1 504 : uud »o 
convinced were tlic projectors that their succctis and opemtiouB 
were the offspring of the Public Debt, that the following 
inscription was engraven upon it : — 

" At thi* era, the firrt year of th« Union between Oreal Britain and Iroliuiit, 
the Pablic Funded Debt had nccumulitie<l in 6ve tucc««iive nigtu to 
£*>S-t7i.'>y'^H- '^"' ii^vioLit'lv Init)) nf the Bmislt CnrutitiilioD, innclion and 
teeuTC tho propttTtjr mihAjlErd in thiit iindertakinij. Mnv Uie blnsin}; nf thiit 
Constitution be tocnd to the latest moment." 



On the completion of the new building members could only be 
admitted by ballot, and on payment of an annual subscription. 

In 18^4 an enlarged building was substituted, fitted np in a 
costly and convenient style, on the same spot where the tirst one 
was erected, to which have been attached variotis other offices 
and reading rooms necessary for the convenience of the 
members. This building was opened for public business in 
March, 185+; and is governed by a Committee of thirty mem* 
bcrs, chosen annually by ballot. 

The following h on abstract of the regulations to which every 
member must submit, and by which all the tran-MCtious of the 
"House" ore governed: — dated May 5th, 1857. 
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Ax AuBUWMXXT or tui Rrus xku RKacLAnon or T8K Lpkiwk 

CbmmiUett. 

I. Tb« ComniitlM of th« Slock Esrlutnge in elected nnnuiillf at agenenl 
iTMeting of tbe proprielon wid miWrihen held on tbo Jfth of Mardi in eacb 
VMT, (scept wbeii Ihnt ilntc fidl* an a Suii<Uv, on which ocawan it b held on 
111* Mondajr following. 'The Cmntnittee nmsate of IhMg members cboMn 
bjr ballot 

s. Th« Comtnittcc fur genera) inirpotes of whom wven form • quomm, 
have the lole naiugeineat and regulation of ail mattera except the tieaMlcr 
■hip, and the direction and muiageQietit of the buildiug. 

3. All the dectoioiu of the Committee are final when confirmed. 

4. Eveiy member b eti^ble lu a cnndidale at any electidn of tnenilieni to 
•erT« on Commiltee', aiul n entitled to vot«, thou^i hit lubeeripttoD may not 
have been pud. 

5. Whej) a vacancy oecitn in the CotnmittM, noUco to ba glren to the 
Stock Kxchange in a preaciibcd form, for the pur]mae of ballotinfc for a new 
tBember. Thi.- balloting box to continue oi>en oru fwur, I'roi»rietnr» or 
nibacribera majr loXv for membcn to acrre on the Committee. 

If. Xo Ikt to conuin more cr teaa names than the nuralier to be baUoied 
far : Ihe tcnitineen to report the reaull of the ballot to the Conmiittee, 

7. At the fint ordinary meeting after the annual election of the Comraitlec, 
the mcmben elect from oioongR tbemiwlvea a chairman and dcputv-chainiian, 
who ihiill hold office until tlie :5tb of March eoMiing: and in case of either 
or both becoming vn<iuit, the>- arc to bo fille<d up as soon aftcrwordi aa poaulde. 
^^'hen neither are prcnent at » meeting; the meeting ahall Rppoint a ehairman, 
who ibaU have the auting vote in all cases when, on a diriEion, the votes are 
eijtiaL 

8. The SerretairT and three Scrutinecn are appointor nnnnallT' at the Ural 
mectittj; of the rnmmitter ; the Set-rHnr)' t« bnlit office during theu- pleaeure. 

9. The orv/ifiary mcciinga of Cummiltee to be held entry altamate Bfood^T 
At one o'clock, commencing the first Monday after Ihe annual election. A 
ipeciat meeting of Committee may be odlcd al any time by the Chairman ur 
Dcpuly Chainnan, or, tn their ^leenoe ur reflisal) by any five minn)M!r« of th« 
Committee, by giving <m# AawV notice to the Stock EschaDf:e. 

10. If feiMM mcnilrers of the Oummitloc arc not pn-xtnit tritliin a itiuirter 
of an hour after the time appointed, tbo (Thainnan ni Deputy-ChatnnoQ ma) 
adjotun Ihe meeting. 

I I. The Stock Ksi')«nge i» closed on every tlood Pridnr, and Christraaa-ilay. 
in em-h year, and uti any ilny nppiiintrd by nnvul Pmelamalion as a day of 
fiiating or thunkM{iviiig. but on no otbrr dny except by otdcr of tlie Committee. 

1 1. The Committee ihnll meet at one o'clock on the dny preceding any bank 
bolldny. Ibr the purpose of detemuntng whether the Stock Eachat^ afaall ba 
shut an nch holiday ih ii<>t. 

1 3. The iHifiiiPwi of ihe Commiltee to Ik- ili*i«lr«l into two cbtMC* : Routine 
and Special. The Jint to compndiend lite rending of minutes, admisnon of 
tuctnben and ckrka, fixing wttUog-diyi, Jcc The fAVfirf, to inmtigala 
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«llhH and olh«r tnHtteni relating t<> the tntcnnts of indivulunla, or of nitmbcn 
Beociiilty, Ami nil printetl nolicoi of the mr«4iiief>. |>««le<l in the " Iltnu*,"' to 
specify whether tlir dufinpss i» " Koutine " or " SpeciaL" 

14. No flltmtion can be miwlr in &iiy «xuiling l&w, witbottt prerious notii-e 
l»«nR given, nnd a copj- of sit«h nltcnUon »nil to rnch member, 

1 5. No Reeolution of the Committw la valid until iwiJ «inl confirmed at 
the iirxt mrvtin^ cxciriit Ihoec which relate to tbr sliullini; of Ihe house, the 
admtMiofi of in«inb«rs, th« iV4(liBi»ion of de&ultcn, uid the fixing of 
vettling-daya. 

16. All communicalions to th« OomtnlttM tuuft be tnwle in wrlllnf ; uid 
no onvnymcw letter will receive ttttcntion. 

I ;. Hip Committee will not entCTtoin any question Mihoiitted to them by 
any ana who in not n mentbcr of th« Stock Kxcbange. agolnat one who i* h 
member, unlew the- comptainjuit sliall hnrc nctod m broker to the compUinjinl. 

18, Member* and their tlcrk* muft attend the Committee for genrrat pur- 
poMi, when re^^nired. and give mch infonnition M may be in their powrr, upon 
any questions under inreattgation. 

19. The Committee have the right to ezpd any of thdr own nomberMi 
^ilty nf impn)|*er conduct. But no member c-an be expelled fnim tlie Com- 
mittee, except there Iw a Committvtf nimniniied for the eiiprcu purpoM, 
compowd of not leas than twelve membem, tieo-thirdM of whom miul anenl 
t*! the Terdict. 

:o. The Committee hare the ri^l to expel or suspend nny member gailty 
of dilhnnniirnbte or dugraceful condnct, or who may violate ony of Its regu- 
lations, or fijil In comply with its deciaiont. But not witliowt Humnioning a 
Committee for the exprcaa purpose, eontpm^ of not lea* than twelve raembcn, 
Ar*t J i>urtH» of whom must B»M<Rt to the verdict. 

21. The Committee have power to dispense with the rtrict enforcement of 
any of the regiilntionji, nt their tliMTelion ; Inil only hy ii Conitnitlee *j>eda1Iy 
coDvene^l fur that purfiOH.-, tii bt> eom]i'#ed ^f tiot leas thim twelve raemberVf 
ihref-fottrtK* of whom niiiA agree to the reaolution, which nitut he cmfirmml 
at a subwquent meeting, BpociBlly summoned, before it can become etfectiTc. 
when twelve members must be present, and three-fmirthi concur in the 
resolntiou. 

A'{mit4iont am/ SeSltethtu. 

12. The Committee may re-elect *ii^ pgnons is arc eligible to beootne 
membcm for one year, from the tclh Naich then instant, or preceding the 
ndmicmon nt Ihe nmount fixed by the 1'niflMi and Managers. 

j.t. F.vi-Tv new iipptKant fur ndmtsnon most be recommended by Mrff 
jNnOH* who have been mofnlier* of the Stock Kxchnngo not le» than two 
yean immediately preceding, and have AilRIIe^l all their engagements ; and 
iMcli muijt enter Into a wcurity for £500, to be pahl to the creditors of the 
applicant, in caoe he «hotdtI be a defaulter within two yean from the date of 
hw adinimen ; the liability to continue tta three yean. Kxcrptions to the above 
nilc ore not to admit a foreigner, unlow he hits cunstottth resided in thin eoun- 
Irj- Ouring the five yean immediately iTCceding hia application. Ami if tlie 
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appliuuii luM bun a I'tnk iii tlic Stock CxcIiuiirv for (uur ynn prcviouol) !■] 
liti applieition, two nuHninciiditn are noccworr, wbo mint giTc wcurit;' for 
£250 cftch. 

24. A nolwv nf «tch njiplicotion, trilh tl« iianiM of th« rccommenden, 
MutitijE whetlter thuv utc, nr expect Ui be, inderouitiM fi>r tlie cn{;>ise»H-uU thcv 
enter into, to be affixed in the Stock Exdwigc eight dii,v> hefbrc th« iip|i]icant 
(nn be bftlloted for. 

IS. Memben irho recommend upplieaato are expcoled to have wch 11 
knowletlgi- of their iwi*t and prcwnt circumsbinceB, w to enable them to give a 
aatitfactorj acmunt uf the- umo to tlio C'viiwiiittcr. 

a6. Any rccom mender who avown nt the time of iim admUdon of <ho 

applicant that he was not indemnified, and ni1iM<iacntly rec«><rei an itidemiiilr, 

shall, ill the went of llw new member biling, bo compelled lo pav to the cfedi- 

< Ion Mch suro in addition to the orifjinal aum for vhii'b he tutd become Becurity. 

2J. The recoainiciidatiou uf ti firnt, or »f one meinlicrof a firm, I* aUownl ; 
but two mcmben, bnc of whom U auihoriMd clerk to tbe other, cannot 
r«oommiM)d the wune applicant, nor can a member reconimintd a penon who 
ia to Ill-come his authoriseil cl»k. 

iS. If a nicnilM.'i' ciiler into |>iirlncndii]> with, or become autkoriacd clerk to 
citber of bin suretiea, a n«w lurf ty u>n»t be found fur ibo untx{rirM] tenn. 

iy. No applicant is admisBible who is a bill, ot dikcount, broker, or enfagvd 
in an; buflinew nut «.-otiin'(.-t(.-d with t)ic Slock Exchange, or If hb vile be 
engaged In biaincw, or if he be a nuanber uf, or bulMcribcr to, anv iiutitution 
in which dealiiijica arc earned un in Slocks and Shaiet. 

jO. No applicant it eligible for admiaajon who ia a clerk. In any public or 
]>rivate eslablukment, unroonected with the Sfook Exdiuage. 

31. Objedioni mndo brany member agaitwt the admiuion of an applicant 
must be luude to Iho Committee by letter, pieviotvly to the ballot. 

33. If aujr Hpplicatit fur ndniiniun or rc-elecUon bo rejected, aucb rvjeclion 
to bo ooncluuTo for the year, ending tlie jfth March next enauing. 

33. Xo nppUcaut U eU^hle for adminion who hju paaed thrvugh the Bank- 
niptc%' or Inaolvcnt Ucbtora' Court, or who has compoundod with hitcrediton, 
unleas he has [laid A«, 8//. in the pnnnd ; nor then, until two yean after bo hu 
obtaiim] bis Carlifioate, or fulfilled liia Deetl uf CompOMlion. And no 
npplicaiit eon be iubniltnl wliu luu Imm Imtikniptorinsultent, or compounded 
with hia crediton more than once, unieot he has paid hia debu in fiiLI.* 

54. Tlie r«-el«ction to commence every year, on the lat Monday ia Marvh. 

35. ExBT} nirmber de»iroiu of being re-elected muitt addrea a lotteTf 
aceording to a pieaeribed fonn, Mitctioned I>y thv Committee, »n nt before tba 
4th of March, in aach year, wwording to a praAcrihcd form. 

36. f-^flidi individual of a pattneithip i* required to lign a arpacalc 
npplicnlio^. 

3'* Any former member, not hannjj; been 11 de&utter, bankrupt, oriaaol- 
>cnt, who ohAll tinvp diacnntimtod hia suWrigiliun for utic ycoTi muM ba 
rvcommcndad for re-election liy ivu membeis, but without fccurity ; and if hi* 



■ lliia ruk doM not tff^ to ibt it-adutiaiiva nt mcuiWn wf Uk Stock Bachatiye. 
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BulMcriptiiHi be ifiieontimicd fbr two feen he will be coiuUer«il m & new 
Applieiint ami must Hpply in the rpguUi Arnn. 

}$, A notice of rxrri lU-RiitlU'r, Imnkiupt, or iriulvcnl, applying OR r«- 
iiilminaim. tn U; affixnl, vritbout Kcommentlvn, m a c.-r)n«pkniouK pnrt of the 
Stock Kxchnni^e. twenty-one Jay» prcvioiuly to L» applicjili<in bping conHdcml 
by tht' Coniitiiitce. 

19. On the tiny oa which the n-ftdminion of a de&ullrr ic to be coiuiderfd, 
nn otbcT buHTwn is to b« hroi^bt b«fi>re the Committee* 

40. Tlie duurnuin of the ConimitCee, in ndtlition to any other questions tlmt 
muy m»pcar aeoeanry, •hjill pnt (be Tollowing to the recommenilcrK : — 

Jlaa the appUcant ever been benkrapl? or compoimited with ht* 
creililon? ant) if so, within whnt ttrnc 7 and what nmouDt of dindrad 
luw l»ccn paid ? 

^Voulll you lukt his vhequa tbr £i,0QO In th« ordlniry way of 
buiineM ? 

Would you tlcol with htm in £5,000 or £10,000 Consols for time ? 

41. The chninniin may put any other tpwalinn be nwy deem necraaary to 
the a|>pUmDt, ninoiigtt which arc the following, theanswrra to be entered upon 
tlie Minute Book ; — 

Is this your Bgnature ? 

H«v« you read the resolution at the back of the Mtvr 'r 

Are you a Brituh-borti Btd>ject ? 

Ara you of age ? 

Are you married ? and is rout wife enitnged in liuriness ? 



ParinfrMpi. 

4U In svery year) a list of pattnenliipi nitisl bo made out and nfRied in the 
Stock Exchanga as aoon a* pouiblc after the general election, and oil alterations 
to bo communicated to the Committee. 

4j. All noticM rvlsCing to partnerships to be signed by the parties, and 
rouDtersij^ned by the secretary, nnd t>o»ted uj) in Uie Sitick KKclmngc. 

44. No member of the Stock Exchange is allowed to enter Into purlncrship 
with any pefsmi who is not a member. Nor can any member fonn a partner- 
riiip until tb« liability of his recommenders shall hnre ceased, without the 
written consent of hts suictlw ; auch content to be communicated to the 
Committee. 

4f. Sfawlww dealing genemlly logellter in any pnrticiilar Stock or Shan?a, 
btmI paitiupatin;! in the result, are held m<)HniK!blr (<■ the Stock Kxchmige for 
the liiibitttin of each otherfland in any otlicr dcacriplion of Hecuntics, unlm 
a written ncilicr be forwanled lo ihe secretary, spending the particular Stock 
nt Shares in whicli tlif\ dciil un joint ncroiiut. T^iis rule also applies to 
memben alloHring utbcn to deal with their Stock, Shares, or Capital, and 
pardcipallng in the result. A form of the notice ts prvscribcd. 

4/1. Any mciuber doing a pritnte Imr^ln for mntiey or time with any 
individual uicmbcr of a partDer»bip existing on tlic f^tock KscliaiiKe, keepiti)* 
the acci,iunl i>f such bBT];&i|] TC[innil(rlj- fi\>m Ih.it carried on by the fiiTO, bolli 
parties to Iw expuUcd. 
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4;. The Cumiiiittee viti itut nnoticii anjr partncnhipi between t broker iu 
the Stoek Exrhon(!c, ud a dcain in Stocks or Shares ; irar oUoir luthotiied 
clerka of brewers (o net ai dealen in the Stock Exchange. 

4:9. Xu clerk on he ndiiiittvd without ilie coueni of the ConuoittM, dw 
under filteoa yean of nge. 

No penon not dibble fnr nilmiMuni as a member can be Admitted « a 
clerk, vilh the exeefrtinn of |>cnona under age, who art wA ndmiiailile on lliat 
arvuiiiil. No derk m oJloired to tnnncl humneM in the Stock Exchanite, 
unUl he flh.iU have bt-cn e mplorcd two ywa hy a member. 

49. Any member dcdroua of obt^ilning the a<lnrmion of a elerk must «('j'ty 
to the Commiitcc in writing, itatinfc whether ho is iiiitbori/cd In do biuint^a 
for money or time, and he and the clerk arc rcpiire*! \a attend the Cotnmillof 
[wilhuitt lieing sjievuilly summoned), nl half-iiast 1 o'clock on the day* ap- 
pointed for Routine biiaiocoB. If iht; tlcik hfut been pierionaly enppiffed in 
hiwmnw. the name and addren of the peznn, lofiether with the name of the 
nunbor applying for his adnuanon, nual be nfKxcd in the Sl<*ck RxchanKe, 
eight daya prinr \n tht.' upplitAtion bcinft mnmiJered by the ('omniKtce. No 
clerk can enter the Stock Exchangf until hiA noployeT haa Iwon inlbniied by 
th« Secretary that bit adnuivinn luia been aJlowod hy lite Committee. 

(c. Any member of leea than twn yean* HtandinR applying for the admiMKm 
of an authorized clerk, mui* fiwl obtain conwnt from hia aiirrtics in wrilinj!- 

5 1 . Every member to give immodiatc notice of the i^imiMal of an authorited 
elcrk u) writing to the Secretary, who dull commuolcaM the Mme to tb« 
Stock Exchange. 

51. A liil of aathoiiMd clcrlta (divcinf^uiahine those who arc alao inaaibtfv>i 
and the namea of their employera, to >■« affixed in the Stock ExchangeL 

5 j. If any clerk, autborbed or not by the Comniittce, shall do any bar^ua 
in the Stock Exchange, in hiioim name, either for money oitinw, and any mem- 
ber doing boiiaeMwith mich clerk, they«hall respectively be liable to expuUea. 

54. Any member dolring to employ another member us hi* clerk mart 
apply Ut the Canimittev, and be ahall In< liable fur all enf^i^ementa made by 
nicb clerk for money, whether made in hi> own or hiaamployerltname. If h* 
authoriic him to trannct btudncM for time, ha ilull be liable in like manner 
for the clerk'fl engagVBimla. Bal if he do not authorise auch cterh h« adiall 
not he liable for Ua OMiagunentB. 

f5. Clerk* of decc-taeU memttent cannot twiiul bniuea in tlic Stock 
Exchange for the rmmining period t:^ their cmplpyer^ mhacription, but the 
Committee may allow them to attend to adjust unsettled aceounla. 

f6, Clerka of defiiuUen are excluded w^th tliirir employer*. 

Otnfmt HtiUi spptietMe to Stork £!reA«N^ TrvniaclioH». 

57. Houn of bunnea tram 1 ■ until 3 o'clock, except Satarday, whan bwi> 
ncM cIcweN nt 1 u'clnck ; and the Committee recognise only nidi baipdti* as 
ate done witliiii iboM; houn. 

si. AU dispute* bctwMQ mcmben are rrfrmd to nrbiliation; anil the 
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CamtnittM! will nol intcrfec Ul sb; diipola, uhLcm nrbitntOM ouuiol bt 
found, or ur iinahlp to cmtvp In ■ MtiArtory drdnim. 

59. Nu oivmWr U allrmrd b> mfnroo by Uw uiT ckioi, uubg out of Stork 
Exchugt tnutsactiona, atpaoA m menbtr or dphallrr. except with Ihc ranwut 
flf nch metnbn-, oTUm tnutM»af tfae dcfoultcr, or of the CnmmiUee. 

60. No taimiber is obli(t«l to tsjie a. nCermcv flu pavmeot to a ]iemm not 
a meoilKT; nor u)iljg«l to in; n lum-noiiiber for auy Mi-uhtie> buucht in tit* 
Slock £xcb*nge. 

61. Adv member intendtng to donmnd D«nk nota in fjmmi for Secun- 
tics, MiU vUhoat a preriotu fltipulatioii, rauat ^v« notioc to that effect before 
hnlf-iMil. 1 1 o'dork on the dov tf dclivcfy. 

61. When Stock or other Sccuntiw mn sold for Bank nota, pajuieat muA 
be mad« oil dclircTY of tho Sccuritic* or the Bank recei|il. 

6j. No member to )if«ent, or cause to be presented, a chetiue receired from 
another meinber, exoejit through the Cleario^t-houae, iritbout the unction of 
the draww. 

£4. No application for annulling anj baiiui) on the Stock Exctaftag* 
attended to by the Committee, excejA na tlie ground of fiaud. 

65. The Committee wilt lot re«usaite any dealinga in letten of allotment, 
either of loans or shares in new com |— lea. 

66. Anr memlicf upiilt iug lor Stock, oc Shana of Loana of Public Cotnita- 
ntes, and neglecting to v*y tb« dqudt, is conddcred to hart violated a con- 
Imcti and sbaJI be coinpeUod to fulfil his engnfcentrnl. 

67. No elcrk allowed to apply lor Stock, or Sluvras of Loans of Public Coin- 
pames, without tho writtct) sanction of Itia emjiloyer, wlw must be Tea|KKUBbl« 
for tbe payment of the ilepnaat. 

68. The Conuaittee do not decide any queetiont respecting the la« incurred 
in btiying or selling out Stock or otlier Securities, unless referred to then within 
fourteen ilays ftom the date of purchase or mlc 

69. Buying in or wlliftK out Slock, Shares, or other Public Securities, Qiuit 
be effected publicly throut;h the me«ituin of a Broker, who shall trace the 
trauHction to th* respoiuiblv party, and claim the difference Ihcreor, e«cepl 
in t)ie twying in or selling out digliah Slock ; in which aise Ihe bought in, or 
•old out, ticket ahaU be paweil directly to the i>erMin a^nst whom such wait 
shall hare been made. 

yo. Hie Committee do not sanction nor take any cof^iaanca whatever of 
hnrguins mnde in new DoDda, Slock, in- any other SccuiiUea ianied by any 
Foreifin CloTcmmeiU that hoi not duly paid the dividends on foreign toana 
niaed in this ooimtrr, unless such Oovemment shall have eReded some mtia* 
laetory arrangement wiih the holdenof such Stock) Bonds, or ollirrSecuritiea, 
nn which the dividendn luive lieen in nrrmr. 

71 . 'Hie Committee will not take enoTiljcancc of hntRiuni in prospectire dirt* 
dentb of *h«res or Mock of railway or othw indikstriiil companies; nor will tliry 
allow >IHTcT?Tirai arisin); tHerefWjio to >>e jirove^l upon n ftrfaullor'n Hitate. 

;j. Tlic Comnuttec will n<it, iincr t>M> mtornlion of peace, recognise any 
tmnaactiolu in, nor allow the quotation of, any Loon raised hj a Power nl wnr 
with (Jrent Britain. 
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Ei\gii*h, Initio^ or Bank Sloek. 
7J, AU bugutu ntftde in En({lish Stocks, when no Ume b tpcdficH, an can- 
ritlered as Dwdo for thv exiriinj; oKounl, 

74. Tlic Commitlce will not racognkc laif ImrgMn dmw in Kiiglith Stock 
for A ruttiiT ■cTouiit, if not effecled taon than ei^bt (kys prerioualr to tbc iUt 
fixed tor th« adjuAtnmi of the ixistiiig account. 

75. Ad offer lo hny or wll a mim of Kn^ish Stock nl » price nainni » 
biniiing u to nnr part thcriMif; mid nn offer to Iniy or sfII, when no nmounl ia 
namoH, is hinduiK to thf amount of £1,000 Sti>c:k. 

j6. If tbe aeller of EnftUsb Stodc ahall not reoeiTe a tranafer Uckel from th« 
pUTchnter br ten minntn before 1 o*?lod[. he can d«nuii<l u. id. for Mcb 
tranifrr (ct; anti on an ncraunt day. if the Imnaf^r ticket a not delirered hj a 
quarter before i o'clock, the ■ellcr may claitn of the purchaaer 2*. 6d. for ererj 
£i,cco Stock: nnd if he ahiill not r<'ecivc h trHi«fi.T ticket hefiir*- hulf-pari 
I o'clock on the dny it waa conuactwi <ar a quKrter befoie t on Sntunla^a) to 
be delivered, ha may re<*eJl the nine through the medium of a broker, and 
claim of the originnl purrhaacr any loai or rhniRo incurrt^l thereby. 

77- English Stock, or other securitie*. Iioiight for a. [wrticuljir day. and not 
then traiufcnvtl or dellrenML, nay he bought in un the following day at 11 
oVIock ; the original fcllcr to pay any lorn or charge incurred; and also one- 
nghth per cent, for the non-dcliTcry of the Stock accordinir to cootncL Thii 
Sac dial I attach lo all Stock not Ironoferred on the Any tiir which it waa booght, 
whether bought in or not, 

N.B. English Omnium or Scrip, not paid in fVill, muat lie delivered baforc 
1 o'clock. 

7S. Tmiiafer receipta for I-^gUili Stock, bought for a apecitied day, rauat )w 
dclirered by o quarter before 4 o'clock. 

79, When English Stock ia borrowed without any stipulation at (o the time 
of returning it, llie borrower or lender may he cnUed ujwn tn delircr or lake 
the same on the f'llluwing diky, whether a regular transfer day or noL 

to. Piifehaaen of Dank, IndlA, or South S«a Sto^ may nM|uire, iit the 
expense of the acUcr, aa many tninsfcn na Lhere are eren tbooaond (xmiidi 
Stock in the aunt bargained fnr. 

81. On cnch of the thnw days preceding the account, and oB the accounli 
the clerk of the House »hii]l fix the maiuiig-up price of Cooaila, by taking the 
average price between 1 1 and 1 o'clock on each of thoac dayi, and between 1 1 
and a quarter twfore 1 o'tloik or the account day. nnd no making-up ia fend- 
ing unlosB at sn^ fixed prioe«. 

fivLU arrUQiaLi aura Tn ERSLtaa Stock xra Eaausn SrooK aka 
Sa^Kxa oy Pcauc Courxjitsa. 

ii,. A member haring aold Stock or other Securitieo. and Inniiferred or 
ddirtfTcd the aame in accordance with the ticket or dircctioni of the buyer, 
can demand |nyracnt of aoeh buyer; Imt if the avfler n]iply to the member 
frhoae imRW la on tlw tiekett and k reftiaed payment, or roceire* a dB)i<>nnun-«) 
cbviuttt ^*-' t>uy«t is not exottetaled, but liable to immediate payiacnt 
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83. Ernj Dwnber enn demand po>-ment of the dUTereiice of jirioe Wtveen 
ibnt rriAriicd on thtt ticket, and that nt which the Hocuritio trttc *old. wlimi 
ihe mIc wh Mow the price existing at the lime the tkket wm lenderwl; or 
if M^d at ft higher priw thwi th« exiAini; one, h« can raoeivo up to tlis f>ne« 
of Ihe dar. 



RCLH APPLIOAkLI TU 8llAB» ARD SloOl uf I*rBUO CoUPAXIU. 

84. All offer to bujr or wll B Dsmber ofShore* ia binding ujion the raember 
making Nueh oiler, u to any \MTi thci'eof. 

65. Tht Committee trill not iiili-rftTr- in n. riuextion where Shartt or Stock 
tire dcHvercfi in lihinlc Iraiufer. 

86. All Iwrgnins in Share* or Stock, when no timo m tpecified, and nil bar- 
l^na made befure 9 1 ci'clnck on name dnrft, nhall lie conwdered a* made for 
the pxitting srrount. 

fi?. lite teller of Sham ur SttK'k ■biill caiim them to he lmn>ferre<l at tttt 
jiriee mirkrd wt the ticket iptvn lilni br the purvhaacr; but the v.-]lfr >}iall 
not l>e cntnfieiled tu uiku n ticket fiir Stock or Shares ui a priee not quoted in 
the ■uthorixed littt during the ot'cuiinl, utiloai the baigatn reprcKnted by nich 
tkkd bai been made irithin the two prec«diiig acoounts. 

68. The wlk-r b Biithori«ed to inr any ciill made oa rtgiMcrvd SharM, 
ahhough ttot due, and to claim the lame of the ]>im;ha*er. 

B9. The buyer of tmnsfemble Sharet or Slock to pay the ad vahrtm duty 
and all expensee of coaveyaoce; and Aate on ihe ticketi the amounts in which 
he may desire to have them tranifiETTed (provided that no amount retjuirca a 
tUmp bcyomi £9 10*^) the »clk"r tu fiay the increased cxpcuc of any subae- 
tjuent divisiun of the tiL-kci. 

90. The buyer of Sham or Stock who has poaaed a ticket for the aame, ahall 
be rcqiiired, in the erent of tuch ticket being divided, to pay for any pottiOB 
of tJie Shiire« or Stock wliich mny be prrsonled, provided such iub-diriaion m 
not Ins in nuinlier than 10 Shares, or in value than £ica. 

91. Purchaun of Stock or Shares may nil\ue tu pay for a ixajiAfcr uiuccoin- 
paoled by coypons or cortificatos, unlew certified thereon officially that they 
are at the office of the Company. But Stock or Shares are not to be buujjht 
in until time iii allowed the vendor to olrfaln the verificalioa required, if pcrftet 
in all other rcKpectfl: and if nnv tjiieslion ariK from the seller having s lnr);er 
coiipDii than the amount of Sinck convtryed, or only ufir coupon rejirvaenting 
Stock conveyed by two or more Iraiu/en, the coupon may be deponted with 
the Railway Secretary- of the Stock l-Jcchaitgc. whidi »hall thcu b« a valid 
delivery. 

92. When Shares of Railway or other Companies arc converted into Stocky 
and no quoted in the authoriied list, buyci* are re()uired to pMS names for 
Stock, and not Shares. 

9^. The btiyer of Stock or Khurn'*. nhull \>amH iinmc {ur the «ina before iz 
o'clock on tirket-dcy, either in the Stock Kxclmiigc or at tlie sellsr^ oAcei 
should he fiul to di) so they may be sold out, and the lots, if any, to bU upon 
him; ahouM thctickel not be iKUiM.tl before 12 o'clock, the penon receiving it 
to ccrtift' the «inie 'm the Imck thereof. The time for Belling; nut from half- 
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|tiM I U 5 o'clock ; th« pcraon holtlinf; the ticket at i o'clock to lie re«)KniHblc. 
if will out nil xhttt iIav, imk-Mi origiiiBlly poaod before 12 o'cliu^i. fthoukl the 
Stock or Sham not be wM till the roJIowitift d*r, llie penon who held the 
ticket nt /Arw o'clock the iireviou* day to be liahle, iinlcfi it ImJ nut originally 
been juuK-*) liefon? 1 1 o'clock on (ivki-t-dny. Kvrij* |K>tTon )M«nnjjE s ticket 
muA vrriti? on tK« back the atone of the memW-r to m'Iii>iii it ia paaKJ. 

Ertry |>crai>ii who recrivca a tickvt " ufter 2 o'clock," or '■ «Acr 3," on the 
nure dny, ahull notifr the same 011 the back of the ticket, liy drawing u liiie, 
ur otherwise, in ortlcr to fiiciljtate the tmciiig when Hharcs are sold out : iind 
MOV penon ne^ertiiig tu do » vill be held nspoiuulile fur any Iom tluit iiuiy 
be incuiTcd. 

If the tkkct-day he fixed for SattinUy, the time of telling out ihiUIbc fhu 
biilf-iNist 1 1 to I o'clock, ud the petMa holdii^ the ticket »t t o'elock alwll 
bi? liable. 

l-'rery member dividing a ticket mull retain the original ticket, that accea 
niny be had to it should any of the Shnretbe oold out: aitd any lueuiticr havinf 
]Hi)«ed ihe original ticket, m re^iuired u> trace (I in the eretu of any of the 
Stock or Shares Mid out. 

94. Aiiy member ultering a timnafer ticket for Stock or Shores, or impn)]>eriy 
de1niniti|; it, to make good any lias inc^irrtxl by it. 

95. Ticket! to bo left until 1 o'clock at the scller'a office on nanie days. 

96. Wh«n bargnina have been made in Stock or Shnres (md before their 
completion, the holder nhall have become endtied to a propottioa of new 
Bharai or Stock, the buyer miuit give notice to the wller that he will complete 
the tau(^n forthwith to »ccMre the nev Sham or Stock: but without Mich 
notice he idult n'lt be etiuUi.'d Un them, unleaa an eipecial eootroet be made at 
Ihe time of {lurchase; and whenever paitica have gjvMi continuation on Shares 
or Stock, they tdav retfulre tuch baiguin to he completed, after nffidcnt 
notke, on repayment of the money adrunccd, unle« the lenden agree to lh« 
dclircry of the new Shw or Stock attaching to llic old onK*. 

Bill the buyer of Sharea, Rnnda, Clbligntiuna, »r other Securitiea, aubjnit to 
[leriodical dniwing by loUerv, or otherwise, iball not be ontitJed to claim dali* 
very of the Mme. preidoa to the day for which cvotiBCt hn been made : and all 
■uch Uecuriticaiihiill, in wttlement of account, be tdccn and delivered undrawB. 

97. The Committee will nut recognise any claim for new Shorts atteehhig 
to the purchase of old onca, iinlvM niado in writing, and brought bclbra Uwn 
ten dayt after the flnrt lettliiig day apjiolnted fur thoir deliver)'. 

98. In the e%'ent of aalc* of Slwres which carry Shares not iamed, and can- 
not be conveyed by the tninnfcr nf old onca, tlic (.l^ommittee will, 00 appUa- 
ticm, fix a price fin- the iK-ltk-ment of the new Shares; and until they arc 
delirered, Ihe [mrvhiMer may deduct the Mim so fi:ied from the purchnse-money 
of the old Sh^urea, or rccliuni it if ulrv-ady paid. 

99. If a member Rccepts an iutc-<bitcd ticket when tendered, he t«ke<iiU 
Babllttiei; but if tnkcn as an ordtnaiy ikket. the U^iililies to renuin vitb the 
iDCinlii-r putting it into circulalioB. And any peram holding uo undated 
tidteft In Share* is not liable flu the Iom arising tnm the Shane hsring been 
lN«|hl iBy U tht tfcket hM not bttD ten dayi in hh piwi w ion. 
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loa. All}- DHinibvrwboalkiwi two days to d»i>se without exercwinif hbt riKtil 
to Msll out Sharm nr StiM-li, fiir wlui:]i hv hu not reccit'Cil A nainp, hu rek-HHrJ 
the liuviT from *tl Iom oiumkI by th« bilun nf any fuirty through wltnae 
deiWult the nune wu not poawd. 

101. If ■ nmme b« not prcn when Shuca or Stock an wld out, withm half- 
an-Knur xflvr the mle, tlit- transfer oui Iw niiidc in the immr uf IW puix-hnaer. 

101. RC'^pflttfred Shjtrvo nr Stork nnt dclivprvd wilhin tvii cUtm, tn*f be 
bought in uKaiiut Hit ocllcr iit i a o'dork on tho cltnciith rUy after the tUitc of 
Ihe ticket, nil Ion mcumd thereby to be piad by hloi. The bicker emplnyed 
to buy in tho Sham to girc otie hour's public- uutico bofbre nch punrhase: 
uid if the purchMe be itut tniule witliiu )iAlf>«n-hotir after tlie time fixed, the 
notice to be cancelled. Shares ao boagtit in to be delivered by i o'clock the 
day rollowiiiii, or may be repurchased tnr iminediat? deliver, without fuKher 
notice, and the loas if any. to be paid by the paHy c«unn; nich repdrduat* ; 
and in caae any protil nriao tlicreou, it ahnll l>c paid ut the Treasurer of the 
fund tat decayed meoibers. 

toj. Any member who allowi fiftoen eloAr days to tiapse bom the date of 
lut ticket, without buying in, or attem)>ting to buy in, regbteretl Shares or 
Stock, riwill Iw cuniiderctl an baving rcleasod the m-IIct ftutn at) Itm caua«l by 
tbo fcilare of any party, Ihrott^ whooe dc&u)t tticy vera not delivprvJ, unlam 
Um axerctw uf mich riglit hoa been waived at the request, nr by the content, of 
the wUer. The riifht tu buy in Shans or Slock i> Hinited (o the member 
wboM nam* is on the orijpnal ticket to pay. 

104. On ticket-day* the ctrrk of |Im> Forei^ market ahall fix the pncci oT 
Shura at 3 o'clock (or on SntunUyi ut 1 o'clock), at which all the iccounb 
•hall be made up, and the differences )iaMl. 

105. Nn |>eTion is ro^uirwl tu iwy fiir rvgt«cred Shares or Stock prasented 
after half-|iitut : n'dijck. or half-paat c o*d«ck 00 Saturdaya. 

106. The Comnutlec will rvco)piize no bargain in Stocks or Rharei eActad 
for a period beyond the end of the (wo etutung accoootsy 

RiTLBS ArrucxBii Bora xo TiaxtirBiuiiLK axo Scair Sujuiis. 

to;. Share* !n foreigfB oomptirdei, the ceitificatci of which are rcqiured for 
payment nfoillN ur receipt orinteical, ditidctid, or bonus, nut to be bought in 
w}ttle the certiticniea are out uf the control of the scllens the exact time for the 
delivery of nidi Sfaaru to bi.' fixed by the C<imniitt«.-v. 

ie8. Dealinjp in nil Sh.ir« to Ik- c-x-ilividend or ex-interat ftnm the begin- 
ning of the Hccoum fnll>>winf; th»t in whit-h tltc diviibtnd lum Imkh dcclaml, iir 
the kiUmt han hi-cnnic due. 

Shores in fureign nuluM* to 1>e quoted in tlte London tiM of ax-diridead or 
ex-intercM, at a peri'Ml which itccordf with the Bonne nt ["oris, to oa to lUBimt* 
lah* the dealings at 'wth pliiccn, 

KvLM xrvuzxthM to Sxcrainiu uEurEBABLx to Bubu. 
109. All baigaina in KxchiK)iier Bilb are for bilh not filled up to order. 
lie. Foreign Stock or Scrip Shorn bought |f(>T any period, except the 
AcvountHlay, not to be delivered bcAiR l»lf>paat a D*clod( on that day (ur 
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Imlf-part II on SatunUn^) may bo repurchflwO. through thr merliiun of a 
brwkrr, Wbnr } o'dock on tltr nnie mt on ui« sulMD(|ueat day, Miil uir 1m» or 
diaige tncurmi thereby to bo boniB hj the orii^iul nDcr. But Fon^ Stock 
or Scrip Sluir<9 Itouftlit Utr tlie Mominl-day, uid iMt ddirertMl bcforr j n'cladc, 
ma; b« Imci^i in tlic bltowing day at haif-psal ix o'cloclt : the Iim>, in MKh 
cMMi, to M\ a|aiiwt the pcTwm vim «bill ttot harr itclivrrvd ihc Shwa «t 
) o'dudc oa tlia MttJingHlay ; any nivrabcr neglecting lo tak« th« niiTnben of 
Stodt or 8h«m m bou^ in, ihali be miiuml to tncc out tht i»|««iWe 
ftatf. 

111. On ever)' Kttling-ilAr, u 3 o'clock, Uw ctfrk of the Fnreign nuulcct 
klioll {with the concurtMcc, if necamir, of » tnemWr of the ComruillM) fix 
tho |>ricai uf Forrign Stni;k untl Scrip Slium, at whicli pnct» all ondrlirflvd 
SttKlc >hall be undo up, and the difference paid in the tunal manner. 

Bujen of Foreign Stork or Scrip Sham dioU pay for each poitioa oi nuy 
be (Ictirered before 3 oVioek. 

112. A metuWr hating Kid Foreign Stock or Scrip Shiirei far a ptiTtkoUr 
day, wliivh th« bujrw m not prepuvd tu pay for by holf-poot a o'dook that day 
(or Iwlf-pA.^ 1 a oo Saturdayi), oiny mcll thfi oame through a broker, and cluni 
any km incurred 0/ the orijanitl buy«r. 

11 J. The Coutmiil«e will recognise no baignin dime la Foreign Slodc or 
Scrip Sbarei for a ftituro occoant for n period Iteyond Ih* end of the two 
eneuing ocoounh. 

1 14. All bargains In French Ilcnlea 10 be in ceniiicate* lo bearer. 

115. Aa offer lo buy or m-11 a uini of Foreign Stock at a priee tumnl. to !•« 
binding aa to any pan thereof, not Ic« Unn the fallowing aumi, .ind dii-inhlc 
by the lOiua, rii. : — 

£1.000 Stock or Scrip, 

1,000 France of Frmch Beotcs. 
£1/136 Rnaian Stock, or any other Foreign Security represeolinc alaoul 
£1,000 Stock. 

1 1 6. Every Bond or Scrip S!ui« to be oonadeied perfect, exce]>i nruUaidly 
(l4tniii^l or torn, or the wording ohUtenitcd; und in cxoc any diapiiti- aribL' nn 
the poiiiL, to be left tu nrbilraiiun. Where Itoiids or 8hur«a are ileliretvd with 
UTCguW couiwRA, the Conimiltee <rill take no cognisance of any complaint of 
the aamc, ohould tlivy be dctttinMl liy tlw purchaser beyond thret daya 
aflcr dclivcty. Xo Bond or Scrip Share can be returned on account of 
impi-rfrirtinn, if detained more Itioii lhre< day* from that of deUret}', utileea 
the party ptuoing it wai Hware of it« bring imperii-ct. 

1 1 7. No member i> required to pay for Forrign Stock or Scrip ^ato pre- 
MBtod after .t oVlock or after t o'clock on Saturday*. 

1 1 B. The clerk of tb« fticcign market, at 1 1 o'clock on each of the two davi 
preceding each foreign wttftig. Axes Ihc nuiking-up price* of all Foreign Stodta 
and ^crip Slinrc4, hy takinj; the then adnal price*, and no maklng-op lo be 
binding exgept at tbooe priocf. 

1 1 9. AH bargain! in Foreign Stock* or Scrip Sham lu be oonademl hr th« 
cxJatim account, when no time i« specified. 

1 10. Bond* nf British or Colonial Bailwiyn, the diridenda being paynblo b 
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S4||MU| in pouiuls itcrling, an Anil \n with interest from the dnjr of del^vrT, 
aid Ok nccrucil l»t«T««t paid by ihe huver ; but in RBtlvnr BomlN of ttip 
United StatM of America, and of nil other foreif{n nulmva, the Hocnitnit inl»- 
mt to be included In the ptice- 

I i I . A meinbrr nllowinR three days to olapae without cxeroUng hii right of 
buying ill Scrip hbara or Hond«, lo he L-oiiNidLird m hnrlnf; n*l«wcit the neller 
(h>m &nr reiipouubilitj uisinj{ from the Gulure nf any pnrty lltrough whose 
de&iilt the Sharea nr Bonds were not delivertd, except mich right hu been 
waived by the seller. 

The right to buy in Share* or Bonda k limited to the orl|:inK] fiurcliaaer. 




Q,i;aTATi05 or Puicxf. 

1 iju A lilt of pricM of Engltsli and Forei^ Stock*, Shore*, and other Saea- 
liliea ahall be publinhnl undei' llie aulhotity of the Ownmiltee; and no Seeiip 
ritiei cnn b« iniwrtcd in that Liit but by the snnelion of the CinniniUee. 

ijj. No price of EnglL«h or Foreign Slock or Share*, or other Securitica, 
■hall be imerted in lb« mid liitt, union both parties to the hnrgatii be mem- 
bc'r* nf the Stock Exchon^; nor on tht'authoiityof utieuf iheni, if Mich petion 
refuse, whm required by a meoilier of the Committee, to give up the luime of 
thv other party thereto; nor unlca* tho bw^am •hall h*Tc been mode in the 
Stock Exchange, or At tlie then market price. 

1 ^ AlE bueinMs in Eiiffliah or Foreign Stock, or other Securities, done lor 
the fnllowing or (after i o'clock) ncKt tratitfer dayi nay be marked in Ibe 
(Uily liR of monc'y priceA. 

115. The prices of Engluh SdKk. except Bank Hio<k, to lie quoted OS* 
diridend, commencing on (he d»y nftcr the ^huttiiiK ^f e"cl> Slovk wspeetiTelT. 

1 16. Bargains in all Stacks for the opening, made during the sbntting. xmy 
be L|uatcd in tho OKclaI List. 

1 17. Securiticit hoaghl abon or sold below the market firiee, owing to the 
stamp rctideritig a micriHco ncccMnrvi ihnll not be permitted to muk. 

1 1^. All bar)^ns in Foreign Uofids permitted to be marked in the Ufticlal 
List, may be <|uoted with or witliont coupons. 

I if. When a loon b contivctcil, the pnees of Omnium may be '{unted fiir 
detircry of the receipta, and Qfterwarda fcr money« anil the next saeceeiling 
payment. 

t }0. The prices of hni^na done in the following amonsta of Stock mny 
be <|Uoted tn the OfGoial List :— 

£500 Stock in UoTcrnment I'erpeliuil Aimuitipfc 

£t,ooo of Omnium or Scrip. 

Xio per annum nf Long Annuities, or Annuities 6rr a term of yearn, 

£500 of Bank, India, 01 South Sen Stoi^k or Annuities, 

£t,oooin Exchequer Billfl and India Bonds; under that amount to bo 

4)tiotcd Kpuiately. whether of £500 or any imallcr amount. 
£l(00o of Foreign Stock or Securittca, or Slock or Scrip, or an amonnl 
trpnaGflting about £500 in money ; if under thai amount lo be 
t|uoced wpaiately. 
FiTe Scrip Shares. 
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131. Ail tMiguiiwmuM be quoted in the OfHcul List m Iher are made ; liut 
ahould nay omwdon occur u»dv«rtcntlj, thv cirrki ore td qitote luch IwrgaiiUi 
if nodSad twAre 1 o'clocV, in tlie or\ier in itltli;^ the}' were ouule, on a irriKen 
^fplication from the buyer and seller, stating the amount, time, uid price, at 
irbich thty were nude ; th« same reflation applies to all baj^na done lie- 
lw<«n I and j o'clock. 

132. No price iiuerted in the authorixed List can be expuoged* except by 
the authoritj of th« Chalnntn, Deputy-CluUnnan, or two members of the 
Committee. 

133. Upon application to the Committee tea a quotation of prices of aajr 
company (with or without a wttlemeat), it «haU be neceuar>- for the broker of 
Uw Gompaoy (if any) to attend and declare Ibat be baa examined the KremI 
dooDBtnU presented to the Committee, and hoa evory icaaon to believe that 
they arc conwt. 

I i,^ The ShiiTca of a new Mining onnpany cannot be quoted in the OBEelal 
List, unlcM rci^terod, and delivered by tnuuftr only ; but the Committee 
merve the power of quoting the Shaici of such ootnpanie* w ahall fix an early 
day tot TcgiMnition and tianaficr. 

131:. No new railway or Induatria] mmpany, governed by foreign lawii can 
be quoted tn the Official List, without oflicial proof be given to the Committee 
of the legal recognition of such company by the Laws of the country whence it 
nnanntei. 

SnTUtca Dats. 

ijti. The Committee ahall Hx the Settling- duVB for Kngluh Stock, al l«ud 
right days t"*^^*^^^ t" ^" MMtlcmeiit of Uie pending accnutit ; and llioae for 
Fanign Stock, Shares, Sec., for the iiuiixediug mont]), at Uie tint meeting of 
the Conunittco in each month ; of which the Secretary roust ^r« the uaual 
notice. 

137. The Settliog-ilay in Omnium sod Scrip to be two days prior to the 
Tcapectire days of paymMt of eadi of the wvenl initalmeBta. 

138. The Coousltiee will fix s MUtin^-day for the iharcaof a new Railway 
ur «>|]iiT iiiUiistriii) rom|i«ny, iind order iw quotatioa in the oDkial list, ou being 
utitiAnl n( tlio lionii fidtt of the concern, oiul on the fulfilment of the follow- 
ing cunditiona : — 

That the application (which muid be prTviously laid before the Secretary 
of the RoilwiiVB Depanment of tlie Stix-k Exchange, nml cvttiti^.'d by him.) be 
Bccoinjwnifd liy ihf Banker's Van Ikwk, and u certificate frum the SecrcCaiy 
of tl» Ciimpiinr, rtating th&l iral I«b than iKo-ihtrdt of the Shares hare been 
rahscribed for, and the depcwt jmid thenron (such payment to be ccitifled by 
the Baiiken df the Company) ; that the Scrip, or Shares, are ready for deliver;' ; 
and that no liupcdimrtit cxistB tu the settlement of the account. 

The Committeu will, notwithi^mdiiig, lix a settling-day for any new Com- 
pany, in osseswbcce the foregoing ctpnditjtini liave dcK been conipUed with, 
provided the Scrip, or Shares^ be roady fm dclitvry. iind tliat no impediment 
exists lo tbe settlement of the account; it Ixiing expn»ly undcntood that 
when a settling-day b tLxed under these circumstances, the Shani of ndi 
Comjiony shall not be quoted in the gflkial list. 
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TTj* SecKUuy, in fumwincinK to tbi* Stwlt Exvluin^ a KcttUug-iluy for 
ftharcs of ■ new Company, shal! itlate, iii tiis notice, whether it )i« fixed villi, 
or nrilfaoul, the audiority for its iDeenion in the- official Ibt. 

FkilXKES. 

139. Anr mentlMT uDAbl« to fulfil hi* vn^LgenicntJt,AhHllbe publicly dcfland 
s do&ulicr by dirffction of the Chainnan, Deputy-Chainnaii, or any tiro 
nieiubpn of the Coinnutie«. 

140. Any pcr»oti ileclared a defauHcr, cwwcs immediatelr to be a iiiemb«r. 

141. Any member who raaj become Imokrupt, or othcrwiae &iJl la hb en- 
gngpoicnts with Ua ci«ditof». cc«nm to be a member althou^ he may not be, 
at the Mmo time, a drfiiulter in the Slock Exchnn^; and the Cunimllti-e will 
t>ot entertain any ap)>UGfttioii for hia re-iuliiuMon, until they shAil have rec«ved 
the report of a Sub-Cominittee, wliiuh thall be ■pedullv npiioiuted to Invetti- 
gute tho oontlact and rixcutnitaiice* of aich bankntpt or insoUent, »uch Sub- 
Conmiitlee to cuiuuot of not more than Ihret members 

141. When a mrmberihall pre prit^te intimation tn hiot cn-ilitum of hin 
inuliility tu fulfil hia rng»|enient>, inch crcditon shall not iiiukL> auy enm- 
firocoite with auch dvbultur, but iliall immediately communicate th* Mine to 
the Chairman, I>cputy-Chajnniui, or two membent cf tb« Committee, that the 
party mjiy hv immc<Ikl«ly declared n defaulter; and, in caM the C'ntiniillce 
shall obtain knowlvd^* i>f any jiriratv fiuliirt-, the name of llii.- dt-fiutlter shall 
be pulilicly declaratl. 

t43. Any member cwiniving at a pdvate failure, fay iicee))ting len thim the 
Aill amount of hii debt, ibail bx: liable to ref^ind any money or vccuriUei 
received ftum aueh dcfiitUter, provided he shall he publicly dc^-larod within 
two year* from the time of »iiuh cijmpniiniw; mid Hie jini'perty w raci'ived 
•hall be ^ren up and a|tplietl to li(|tiidale the chilmi of the i<ubM(|uont pubitu 
creditors. 

144. If a creditor of a defiiulter be dead, the dividend due lo lum shall be 
Itaid to bia legal re)>i«Mntali<F«; but if the creditor hlmaelf be a deGuilter, the 
dividend due lo him shall be paid to bis crediton. 

145. Any member who shall have received u difference on an aecount, iwior 
to tho regular day for »ettiing the- »mei or ihal] have n-cdvcd u wtuudeialign 
for nny prospcrtive udvanugv, whether by a direct {utynient of iimncy, or by 
the purcbane or aalc of Stock at a price eitlier above or b^w the market |irice 
at the time the barfpin was contrncted, or by any other means, prior to thu 
day for scttlinK the tranAactioti for whk-h the considention was rrctnved, shall 
(in cnae of the failure of the {Mrly from whom h« received Kich difTcrenoe or 
CDiwidtmliun,) n;fii.iid the sumo for tho bcnelit of the credilon at Large; and 
any metaber who shall have, under the circtiinstancra alwve ataLed. paid or 
t^na Kidl diSbrence or coniideratioD, shall ognin [ay the same tu the cieditoini; 
■0 that, in each cnsr, the ]Nirlin may stand in the nme ntuation with respect 
to the crediton at larxe, as if no such prior aettlument or other ammgcment 
had taken place. 

146. If a creditor shall, under any circumitaDoea, receire a Iju^gtr foopot' 
tixM of ilitr^rencea m a defiiulter's estate tboa that to which each of the 
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crcOlton k enllll«d, he thall n-funO mich a portbm of h m ihall KduM Ut 
lUvidrotl to an eqtuiHff witli th« othern. 

147. In the case of loans uf mnney nmile upon Swuntten valued Mt Its 
than thr maikrl )irirr, Ihr Imd^r shall bv nttitlnl la anul hinarif at audi 
atlilitional MOtirity, and oftcnrsnla prnve hia balance aguut tlw GMatt of the 
defiiultor, aboiild hif Mcurity, vhra realized, be inadequate to the diRchajfe 
of hb loon; hut mch Securitkv, if nnt rcalUed vithin three clear dan, (anl^ 
the TniKtece agree to a longer delay,) niiint be- tnkiii hv ike lender, at a fvlee 
to hv then fixed by the oflicia] M^gnem, with np)i«al to an^ tro mtmbm 
o( tlie CotnmhtM. 

14I. Xo loan without Kcuritraball be admitted aa a cfaitaD an the Aflknmito 
of a ddholter^ olstc; nor ahal) my ludi loan, when it b of longer duntton 
than two btudnm dan. he admitted as a daim on any other of hit luaeta. 

149. DUAmcea allowed to remnin unjau't for more than two bimnea doya, 
beyond the day on vhirh thrr nhall hare hemme due, cannot b« prorcd n^ainM 
a defluiherli Mate, or wl off agnlnrt tnj diffetcnre due to a drfniitler nl the 
lime of hb fiUlure. Diflcreneea duo aad paid pnnoas to default not to W 
rrAinikd. 

1 50. Ko defoiittcr shall W rc-admitted who, within fbinle«n dayi from the 
t1au> of hb (itilniv. «hall not hnTO ddWend to the offidaJ na^gntm, or to hb 
creditors, hb ori^na! )><»ki of nccmmt. an<l a Hatetnent of the nima owing to^ 
nnd by him, in the Slock Exchange, ut the time of Kb Giilure. 

151. Ou the fitilurvr of a meuilfi-r, lua ncxtiunU stkall be tii\iiled iiiln two 
dbdnct eatales, one oOlMuling of the claiiM arbinK «n Ensli«h Stock, and the 
other on Sharei and Forrign Stocb; and the montj paid by a defiuUter ftom 
his own nvHircn, ahatl he dirided lietweea mich estates in jiropottion to their 
hnljinoe iluinis ; aiul the BM-uriKr-mnRpy, if nny, shall he divided in tike 
VUnnar. 

If I. Any memher harini; privately compounded with hbcreditms, and in 
conneqiicnco of the di«n»Trj- thereof hnrinft been dediurd a deiSiulter by the 
Cdtnniiltce, shall not lie rligihli' for re-nitniivlon for nv m'inihs from the tint* 
of hb being declared, nor shall hbntrctics hcEolW upon to pay their ■cmrity-' 
money. 

153. Any member bcconiinir it dcfitultrr, and not paying ttom hu own 
resource*, inde]>endmt]y «( his sccuritr-monvy, at least one-third of the 
bnlnnce of any \cm that may nccnr on tJ» tranMHtlons, whether on hb own 
account or that of principnh, shall not be clitiible for r^Hulmvinn; and in the 
event of any defiiuiter's debia beinR Icn than the amounl which hb securitiM 
nay bf cnlleil upon to pay, such defliulter shall not be clijpble for re-admianon 
UtI he has rcfunilnl In Ihv weuritica one-thinl of the amount ftid by 
dwm. 

154. Any member paanoft a ticket for English Shick or Shares, whereby 
tosa b innirred or incrtAH-d, and who shidl >« declared a dc&uller in that 
arvoiint. shall mil )>e cti^blc ftir readmimon for al least one year trvm the 
date of «uih default, provided it lie pn>ic<l to the wUbftctJon of theCnmmiltee 
that he knew hinuc'f 10 )<e inmlrcnt at the time of pasting the nid ticket. 
Any defliaher i>ockcttn(; a ticket ihall incur the fame penalty. 
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t$$. Ho tuomber Khali airry on thv biudnoa of a tldanttcr for his bcndii, 
without tW cotuent of the crMlitiint. 

1 56. 2in member shall deal with miy ddaulter on his own Bccounl before 
hi* rr-atlmlwinn to the St'xk Exchtingc. 

157. No iRi!ii[ibo( nli^ill tnuiHi;t iniaiim fttr a |9riiidpal who, lo hja know- 
ledge, baa b«en a de&ulter in daUiiig with another tocmbrr, uolos lueli 
gjLTwn »hall have made a MlJi&ctoiT anugement with his crctUun. 

15X. Pnrti™ not nipmhcr* of the btoi-k ExchAii^ "isy. with Uio coruent 
of the CTGdiliin, Im! fillownl lit) cqiiul jmTtk'ijintioll nf ■uwt'tis niihject t(> tbs 
wme conditUvoB AA menibcn; mul any oue iif the ]tuhlic whoae claim u ao 
A(lmitl«l, ihiill iuivii the ri^ht in be ro)imeiitc<l at the meeting of creUUon by 
fjiy mcnilwr (if the hniuw he niay wtect. 

159. Is'n meQiilher, lieiiiK n l-tihIUot ii{Km n ■IvIn.iilti'rV eatAte, ahalt M>II, 
flMgn, dittpOikr t>f, or raise D)aiic\ uiioii hia cluim on such L-ntatLV to nity iNiitjr 
or parties not members of the Stock Exchange, witliout the ciincurrence of the 
(.'onniittce; uid m crery case nich ■■■giimcnt shall be inuiicdiutely com- 
u)unicat«il to Che o|!id»I lunignoc*. 

1 60. L'poti iiiiy »|>()li(-ntinr for the rt-oiliiuannn of a ile&ulter, a Sufa-Com- 
mittee. comuUn); of not iiinm than thrt.11 mcmlwirs, sluill tie a)ip(ntitvd to 
ioTcstigate hii> conduct nod nccounU; artd nofVirther prooeedinipi shall be taken 
by the Committee with rcganl to hii re-admiawmi until the ret**>rt of nicb 
8uh-GotnimtteL> ahAll hjtve bc*en miule. 

The attention of the Siih^mumitttie shall lie directed, 

[Mt, — To HBCcrtain the amount of the j;TeBtwt bolAncc of Steele or 
Shares open nt Any lime duriiift the progren of the account, the nuient 
hiiliiticv ul hia Ixiiikrm, ii» well an thv hRluncc nf Slm-k or Sluuvi D|>cn al 
thf lime ijf fiiilMre; iiml whether the IruiuHieiiiiiiB were (wi lii« nwti account 
or on account of jirincijMiL*, spociJyiBg tlie omounl »f each respectively. 

ind, — To EksccTtflin the total amtnint of n«>npy i»iid Ity hinit dislin- 
giiinliiiij! tlie sunu cuilL-i-tml in the J^lock Exc-haniEot thorn; from ]>rincl|i«!ii ; 
iind the money or other pm|>eiiy brought fonnir«l hy hiawelf. 

^nl,— To Hsccrtiuti the i^miliiot "f Midi defitullcr |ireceding and itub- 
wquc-iit to his fniliire, nnd auv tflhi-r facts whik:h they may tleem laaentia] 
to inr|uire into. 
4tb, — To nsceituin whether the defiiuJter but violHied Rule 1 54. 
1 ^1. The rv-u<bnitti«ti of delitiilteni shall he in three di»tinc.'t clnwet : — 
Thcjfr«( clim to he for ntscsof feiluro ariung frtnii tlir defBCtioi] of (irincijiabi 
or from oIIkt uiiturtiinate vicitsuluJus, where no lia^l Ciith nor hrrach 
of the refOilations of the hoti«e has been pmctiscd; where the opera- 
tions hare hesn in reaaonabk- i)ro|>orlion to the defiiuller's means or 
reaonrcot; and where h'w ([cneral cnmluet hjus bem irrvfiroa^hahfe. 
The aecMd elan fiir aiimn iiuirkcHl by iniIin.-rfUi)n nnd by the atisence of 
nasouable caution only ; or by conduct reprehensible In other 
roBpectK 
The rtiVrf cinn ftir cjuhw where the deliiiiltet ij" iiieli^ble undvr either of tlic 
former claMm ; but whom, nerertheleoF, the Committee may not 
fe«l watiJiDted in entirely exdnding hvm the Stcck Exchange. 
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The final ileckion of the Committee on each ileBinlter's »i»pBcation ihaU »« 
notified to the memlicni in the usuftl way, and renuui potted in the StMk 
Excbaage fvr thirty dayt. 



l6x. Evprj ilefimlter, tmnknipt or inwlvenl, (*I'pljTng ">' re-adnAriwi) 
■hall fumwh Oir !:tiib-C'otnmitteo witli ever^ infonoation tber may require. 

iS^. Whcnerer thecreditoiaof adcflrtilterBhall rcprtacnt to the Committee, 
Oi whenevei it slkall utluTwise appenr lo the Committee, that his conduct haa 
bMD diahonouiahle. the Comraittw h«ve the rifiht W oiuae the ftOBie of iad> 
ilc&uller It Iw affijieJ oa the black board in the Stock Exchange. Bat no 
resolution jJi-iH he come to upon ■■uiv »udi caw, exwpt br a Committee, ■>»- 
moned for (he express ohject of conadering the »ime; which Committee AaU 
he comjjosed of not Inn than twelve mcmhe™, thrcc-fburths at whom nni* 
concur in iu actoption. 

164. When a cl«6uilt«r shall njiply for re-adraaBon, and the CommiWrt 
■hnll hdve thoii|{ht il rijiht to d^-niioid ihc name or anniw of any ptindpol or 
prinnpoJe influbtcil l» tnivh ilefeultcr, the ballot shall not be prxeeded "ilh 
until nich name or namca ht> givtn up. 

OfTKIUI ASBIOITEES. 

I«5. Twn ftT more member* shall he appointed annually by the Cdwmitlot 
lo act lu oBiciiJ jwBJjfntws wliwe duty it nhall be in eone of ftilurc, wheUiar' 
recent or olherwinc, tn attend each meeting at crediwrn ; lo summon th»j 
defliulter before luch mci-tin^i when required; to enter into a strict esmmloatiot- 
of every account; iinrt to manage nuch tatate in conformity with the diitet»on 
of th« majority of the (■n.-ditoni prcwul. 

166. In every cam! iif Riiliire, the ensiitom nlmlt nclect tiro or more pmoMi 
to act Bi Tni«ee», who shall cause to lie eoUecled, and pay orer the a»e*i to 
tfie acTOunt <jf ihe Truirteea of tlie Fund for Decayed Members at the Bank 
of England, niiJ the luoi^ec* shalJ keep a regular account of all »ich soma 
rccnved; and aa noon as a dividend ran wmvenienlly So made, the Tni*te« 
of the Fimil trtr Decayed Memhen ahnll, on the authority nf the Tto*o« 
of the (l4-fiiii!ter*a aatata^ jMiy the lequUte nmount to the credit nf a separalAl 
account to be opened at k bankerx, in the joint namm of the official waigDt 
who fthwll immwlintely divide the ansae. 

A Btatenient of nil suim «n ]mi.J 01.CT. and of the amotini remaning in (ho 
hand* of Ifio Tnurtewi of the Fund for Hecarcd Membcni cm the 31* of I>e' 
eemltcT in i-rcry yi.w, fh«II lie ftimished by the nffi^uil wwigneea, and dei-wtcd 
In the Committee- ttxiiu firr the inBiwctlfm of the member* of the Stock 
Kxchange. 

1A7. The (iffietalaHi(|iiecai)ia[| rtrulrr lo t))eC<numltteoan aecoant of evetf 
ileftnilter'a eMwU-, lo lie reKUKered in a book kepi ft>r thni piirjmoe by 
flacrvtnry, who sluill meiti? a rvmunpration of two ipdneaa troai each ertaM' 
fbr w doing. 

168. The official aMignem shnll ptiblii-ly f s tbi- prireo nt which a defiiullftS 
ttuunctlons shall be closed, tuch pric«» to be those current in the market 
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immodiatcij before the declaration; but, in the cTcnt of any Jimbt m lo llic 
prit-cs nnmc^I. it *h>ill bv n-ftrrcti lo nny two mirrnhcn of Uiu C^imnltt«e. 

The wure of irmunenition to the officiai nMo^nn* shnll he m fotlom : — 

Oil the finrt £1.000 collectocl 4 per cenL 

from £ 1,000 to £5,000 3 i*er MCU 

fma £5,00010 £io,oco ....t i>er c«nt. 
from £10.000 upwardi {percent. 

1A9. In cwnr cn«c of futliirc the official anigneM dmll make immediate 
iipplication to the defaulter for the ddiverr at hb orif^nnl HiKikd of accoiints, 
nnil « natcmrnt of the nuns otring to and hv btm in the Stiwk ExeluitiKe, 
iiifanning him that by Rule No. 150 he will be excluded from re-admiarioo 
if Buch booVa and n^counls are not delirered to them within fcurtecn d«y» ftwn 
the tUite of hi* fjiiliirv. 

1 70. If, in the nominatiun of a debtilter'^ acconnia, the offidal nctijnem 
have reaMn ta HUHpeL-t any ImrKitim In tinve hem eWtvfn} at tiiifiur l>rk'«, Ihey 
»luUl have the poirer of inreMignting the sfunc. 

1 ;t, The oflkkl aadgnea are not to riaim any ilifTLTcneeii on a dehalter'k 
mtiite until thi-y l>e(.-oinc (Inc. 

Oiu-e ill BTery montli thr nffiml iMwgncCT shall lay before the CoinmiHeo 
for GenemI Pur^MMa au account of ihi- Imlnncva in their haniln belonging to 
defoulten* eatatea. 

On the lil of March in ca«h year the offldal imiiinMa *h«U lay before the 
Comntittee far Oeneml Ptir)Kwp a atatement of all dividends pwd during; the 
put ymr on mteb defaulter's estate. 



A^DSEVIATED AND TeOHKICAL TsSXa. 

Several terms used in common i>arlancc on the Stock 
Exchange are expreascd in an abbreviated form, while otlicts 
are quite peculiar to its mcmbcm, among which the following 
are the principal ; — 

Omnia » an »bbre«inUi>n of Coraotidaled AmtulHttt iind comatitiite the 
prindpnl timf-mnirnl S*fnritica dealt in on the Stock ExchaiiRC, 

Scrtp siptMien n WriliHff, nnd is npiiIiMl lo the ntceipt fpveri In exchange 
for |>HyTncnt9 rnnde on account of n loan, hefbre the actual Stock is crcdted ; 
and nWi In reliim fur doI'omtH on account of Bharea In a new CoiniKinT, which 
ii commonly mM In the Stock Gxclmnge, until all Ihi; inntitiments are paid up 
B8 io the case of loaiw. 

Omnium i> an exprtadon tued to denote the tehole of the Stoi-ks which aio 
cootprisvd In a Gormiment Loan, or In atiy Converaion of (he Piiblic Sccnrittcs 
for one or more ileMTiiitionn of Rtock to be ^vm In oxi-liange fur £100. 
ThuB, if a loan be contracted in Conwls. nnd nn Annuity, h in the can* of the 
loan of £iA,ooo/x}o in iH^;, the twn i<:if;cthcr nrc cnlli^tl the Omnium, bnt 
the Annuity may be sold winirately fVom the Cn^nwln. 

A Buli 01) the Stock Exchange la one who buyi Sceniitin to aeEl at a higher 
price; and when parties thtis engnged prerail in the market, the eeeovHt for 
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whici) UteT purcbaM m Mid Ui be ** A DuU AccmiiC M the <pe«i]BtioD B for 
K rirt in price*. 

A Brar is one «hi> Mlb lo Inijt b«di at ■ lon-er price ; kimI vkiA the putic* 
thiu eofp^ed pmall in Ike nuukel, ih« account i» mid to be " A Be«r 
Account," Of Ihp upcciilAtion ie for k fali in pricw. A> both i9uU« and Heart 
make their protita u|MNt the diffftmctt between buvins 8t»d wiling, each ooe 
cxrrciaM hi* skill in ilodiii^t with the imthablp fVitun >tal« of the Slock «nd 
Shan Uaiket It, bowefcr, BomeliincB happeaa that no unexpected amt nui; 
occor that either of th«w fpecitlaton nujr be dSnppoiiit«d te hk cakulatiatM 
w to the prohobk- fiituTcr state of the Stock or Sbeie Muket. 

JoUtri MiJ Brvken. — The memben of the Stock K5T>ti"git «i« COBpOMd 
of Ihae two duK« : the Jahbtr b the one who dank in Stock aad Sbaiea, 
aod fixes the price at the matkcl vnlne, and who alw bu|i or aelli to tba 
Broktr : the Rroiter buv> of, or tell* to, the Jiibtter far bia iiriadpal* KOd 
charges a oomiubaioii fur uach tnunaetion. 

Opiivn, na the t«n» implies, girM a paitjr the choice to do ooe of two tUngR, 
and in the phRueologY of the Stock Exchange maj- be an optioo either of a 
•' pat " vr " call," or a - pot " and - call :" term fint adopUd by ^ecuUtoia 
ia EsBt India Stock. Tfn i>irnon p%-oi m much lur the ^^iptienofa "pat" anrf 
" nU," be hai the ri^bt of bitifinii or ttlting a certain amount of Stock on a day 
fixed u^Hni the day he jiats the Option money. It, bI the time of pa]ii« th« 
Option luuiiej be gites a certain sum for a " put," he ami/ fmyttnT the fi^ilof 
tetUng Stock ; but if be paya Op/ton luunri' for a " call," he ha* onljr the light 
of bufing Stock, at a fixed price, upon a certain dajr, TbcK o jtentions can be 
done on any day, or fi>r the whole i«criod of the '• Account," Opiiau money 
ie paid to the Bnikcr Uy hi» principul at the time iif the tiaoMCtiou ; and 
riiuuld die pncc fixed u|>an happen lu he Ihc Kme at the tcimtnation of the 
Option, tlie jieiMtD paying the otaney luw the choice of buying or tetUogt or he 
may decline tu do uilher. The " Account Option Day " i* the day hefcre Ibo 
•cuMint ; and the time for doang Optivtu each dnr a a (|uarter beAm three 
oVIock, and a (|uartor before one o'clock on Saturdayw. For iharea, Ofthtu 
done on " name day." 

Contango or f>n/ini(a/i0U.-~Kither of thoe term* ie tacd when a tnyer at 
Stock piiy» t» the telltr a certain mt« of intercM fof ismiuj; urer, from one 
** iioeount ** to anulbcr, the amount of Stock bought, in the vxpcctatieo that 
pricca may bo more bvotuahlc to hb (pecalatioDa. 

/taejlriMii'if«/J«*>.— This term if' nmiUr to the pitnrwue oms hut appliia to 
ih* itlUf of Stock, «l)n |«y" h premium In ihe &wyfr for lending, from one 
aeevutit to another, the amount of Stock aold, under the exjiM-Ution thai a 
Ibtore aecuimt nuty W mare hvourablc to hi« opccnlotiona. 

/*reiitiwm.— This tcim it applied to Slock nr Shiirci whenever the market 
price rnce above the iioaiinal value at which they were ntigiBally fUvd. In 
ibe cave of Slticli, whid) it fixed in nune of £ too in nnminal tnlue, obouldtbv 
market price rW to £105, mch Stock vouM be at a prfmium of 5 jxt cent. 
In ill* cruc of Shmnt, iliould the original value be tike<l at £20, and Ihe 
laniket iiriw rW tu fit, lh«?y would be al a prrmiutu of X"< per share, or 15 
(■cr cent. 
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DitooitnJ — T)u» In Um Itnns of jtremiim. If SIrKit, origtimilr tixed at 
Xtoo, be ijuotet] Kt 95, it wst 5 [wr cvni. JinvurU. If Sham, whttli ireir 
ori^uUty fixml at £jo, ilodine in tJi* tniiikct 10 £15, th«y uc mtd to be nt 
X5 dlumuiif or 2; per cent. 

PW. — \Vh«ii .Mvc* Klli in ihc market at the nme price m oii^mlly fixti4, 
it a niil tA Iw nt /xir. I'hvw. when Conooli urc (juulvd on tlie Stork Eschan)i;r 
at 100 tlii'V an- thvn at par value, b«cuu»c Ihc namltiul iiix! mnrkct value of 
£100 in aui:!) Sioi-k arv the aime. Tliii ntlv «|>|)lim to all kituls of Stock and 
Bbnrca of inibiic codijmiuv*. 

tiHotaihnji. — The prices, or quotatiooB, of Uie Public Btodis ■nd other 
Socuritjns nrc fn'i|uotLtly rsprraM.-cl itt fructtonal parts, (itn Iiiwnrt of whirh la 
otu-*istfeHtik of a pound aterlinx. equal to u. ^d, ; but ihcy arc toon: 
KeoenUly exi>re9s«l in part* of ont-eighth of a imind, equal to u. 6d. The 
following tablo ihewa the actual mooejr value of thoK ijuotatiooa : — 

CoMohi at 90^ sa 

904 = 

,. $oi = 

.. 9oJ = 

.1 9o| = 

.. 90I = 

•foi s 

.. 70H 

Ex dividend or «x die. dgtatlai that the prieea nf an^ Block or Share m 
quoted without the dindond; but no long aa Stodl. b quoted withiml ihiii 
uppcndDfi* ihu buyer U entitled to whatever iotfreat haa accTu«iI upon it up la 
(No time of purchase: Ihc intnv«t lhu» iircniing upon public aecuritia 
j^ratUudly Inrreaaw their actual ^aluc up to the time when thvjr are ihua 
quoted. 

TKAJ«nrEU9. DiVTDKMDH. &C. 

In ImiiMctioiu miitmted wtUi the public funds llicrv arc cvrtatn day* 
^^poiited fur the tnuitifcr of the OitTcrcnt 8locka anil Anniiitin at the Bonk 
and [he KmI Itnliu Jlouae. All Goienimeiit Stock* .-uv traiutTi-rTrd nt the 
Bank of England, and all dividcudi arc paid at that oaiabljahmcnt. l*ben! 
are ccrt«in di*v» in Che week fixed for the Iratufer of th* different Stocks, 
immrly, Tunulityi, ^Vcitncsdn/e, Tburvdiij's, and Frldayai but tnuiafi-nt can 
be cth.'^U'd on onjr other daj* of the week, on payment of a fee of it. 6i/., Iwth 
at Ihc Uunk and the Eatt India Houk, whkli \t conndcml a private tnuufcr. 
The rxL-cptiuns to thi* regulation arc llw dajs of " Bfanlting," (hal ul, irhcn the 
hooka of the Uank are doaed ngainil the public fitr ihv purpow of making out 
he dlfidcnd warrsntA: Ihia occun twice in crcr^ yrar for all tho Slock* and 
AnnuilicM, and continue* IV>r about five ur nx wwk* licfiire ihv itirtilcntU 
become due. The lime tit tnnsfrn ia from 1 1 o'clock to half-paat j o'clock ; 
and l}ic ticket fer IranifR tnuit ht deposited In the propvr ulHca bafoni 1 o^luvk 
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at (ho n^nk, antl nt the KmA India Houne before 2 oV-lcfk, or t-loc a frc 
of u. 6d. must he pRiil ; and do tnuudbn can b« mailc on SaturdAT lat«t 
tbar I oVIock. Life Animitics nre tmutfcmblc at the Xulioitat Dell Office, 
m OM Jef^s, but thli cannot be dene in the form af a ihftr* or port of im 
Annuity; nnJ tmnelcTs are not ninde daring the '• Bhulting" of the transftr 
booki. Thew Annuilie*, if Irnn^ferTrd btaworti the 5th of Jiin»nr> aitd tbe 
4tfi of ApriL or between the 5th of July and iKe 9th of October, become 
poynblc on the 5th of January and the 5th of July, in each year; hut if 
tran^rreii between the ^ih of April and the ^ih of July, they Iwcome pay- 
able on the 5th of Ajiri! and ihe loth of October, in (?«t.-h year. 

The DioidfnrU on the Goremment Stocks and Anouttiee are doe on the 
5lh of January, the 5th of April, the 5th of July, and the icih of October, 
in each year; but arc cuBtooiariiy puid to the public f^rrrdny* after Mirb dnlea, 
or fenr, wbvn Sundity tiitcrvenca, tram 9 to j oVloek. The hllowitig tabular 
stalcment shews the tmnifer days for eaehdeacription of Government SccuiitiM, 
and ilie date when the dinidcndi become due; — 
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Hew >i jMt Cent AnnuJiiH 

> per Cent. CunioU Annuilm •■••• 

a prr Crnt. RrHnced Annuiiif* 

New J nt> Tcni. AnniiitiM 

New}|p«r t;«nt. Annidtie* 

New 5 pet Cent. AnniuCies 

Long Anntuti«t m^lut. j, iSte 

Aannhiea fur je j«ftn. rspifc Oct. 10, i&jg 
tHtIn iliiio cxpiir Jan. j, 18A0 

IMiln Aina riJurvJui. <, iR6o 

Miio ilitco expueApfU ;, i"8j 

Excbeiiacr Uonda 

KsebcHUM UilU 



Tntrnta Dif*. 



TuH., Wad., Than,, rtiitj 



Ulvidcnda due. 



5 Jm. (fej Jul;. 
5 Jul. K i i<a\j. 
5 April h 10 Oct. 
f Apnl 'i 10 Oct. 
j Jul. Ai j Julr- 
J Jui. it 5 Jnlv. 
S Ajwil K 10 Oct. 
5 April ft 10 Oct. 
5 Jul. &- 5 JaXj. 
I Jul. A j Jiilf. 
j Af>ri1 A loOcl. 
8 U a; a K Nor. 
In^lafcUtJuM). 



/built: Stoek. — The transfer days for Bank Stock are Tusaday, Wedneaday, 
Thursday, and Friday, and the ttividendt are payable on th« ftb oT Apifl 
and thf loth of Odober, lit thi^ JVuik, fn.'in 9 till j uVlock. 

Ea»t Inditi *'/ocA,^Tho traiisfw day* for KaiX India Stock are Ttmilay, 
Thunulny, and Bnturdar, fVoTn 1 1 till j o'clock. Private tramders mo he 
made on other days by paylnfj a fee of u. M. for each tmnsfer. The e/irft/«nrfi 
flre due on tike jih nf January anil the 5th of July, in each year, and ate 
payable at the Fliwt India Ilauac from Q (o 3 o'clock. 

India Cwfirf*.— The intwwt on tlww Bond* becomes due on the jlrt of 
March ami the joth of Septetnber, in eadi year. 

South Sea .innuilirt.—Thnc Annuities ha»inj! been pnid off in iSfij, ck> 
not come under tht oitegoiv of (Jovcrnmcnt Securities. 

The ordinary llolidiivs kept hv the Bank are Oood Friday and Chrittiufls 
l>uy : and m the Transfer-offices !hi?« arc no tnuuactiom with the public on 
ttie ist nf May and the irt of NoYonlter, In conMqiieM« of striking the 
Imlf-yenrly hnLuiccn. 

At the Kxchetpier Office and Iho East India itou«e> Oood Friday aud 
Cluristmiit Day arc also kepi aa a cImc holidny. 
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Mode of TRiNsAcriNO Buaikos in Plbiic Secceities. 

PtireA«tr$/or Motte^ and Account The |mn.-ti>u« or mle of fitncli in the 

public Funds fnr moHt^, or u it is BometiiuM calle«l for tran*fer. is whvn ihe 
brokar acta on hdinir nf miy individiul or public bodv. in ptin^iantifi: or selling 
Slwk. in wliich guu' ihrrr niiwl lie a tminfer mndc iit the B«nk tVt Englniiil. 
Quotations ftr tiwucy, tliciefcirc, «p* lli» market prices (tf the tbir, and in 
pcrfiirmin^ these o;icrationB the i]ifter«ncc between the scaling Hni3 biiTitm piice 
ia oiix-righlh \Kr cotit, Thwi : If C'f>n*>)< are quoted at 91 to 9i|, tlie filer 
obtnina 91, anil the buper bnt In pny 91^, the tliS^rence beinR the de»l«r^ 
pnifll. The broker^ durg* for bnyiog and selling th« public Stock* u. 6H. 
per cent., rxropl ItidJn and Exchwiuer Bill*. Tor which i», per c»nl. is 
ctMUged. The other exception l» this nile is in the L<>ii|{ Aomiittea, farwlbdi 
u. 6^. per cent, is charged on the capital aum itivnte*!. In nch tnoiulkna 
thi> timkrr oddi the per oenlAfEC to the price of Stodi purfhtutit and deducts 
it from the price of io/m, 

Tims baiffairu, or ptirchaMsaad Bat«a for acemuit, consist of those specu- 
hitive tnuuactiona cairied 00 tmm day to day by th« mintbcn of Ihe Stock 
EscJiange, one selllnft *)^d the atba buying : but a se Jer one dajr nay become 
a buyer the next, and the rererac; and il not iinfrciucntly hci|)]iciu> ihsil lite 
buyer am) nelk-r make uji their nccuunla before aetllinx day, when llio 
" difference* " hare tn tie {laid : and in this mnnnei tranmctions involvinft TMy 
largt Mims are cnnditrted with only n anal! aniouut of actual money. But in 
order to avoid the ilifficiillieM In which auch transtctiona may iaTolrc a pciwm, 
not only is greni pnnfencc required, but a (treat knowledge of civntlMtluwes 
which dnily arive to influence Ihe vnlne of jnibtic atid private snmitMh Tba 
pvnotix who ontcr lur^^ly into thae Bpomlntlans are the BvUi and Btan, 
whether itxty are in jxMtenon of Stm-k or not. 

There ia nUo a claai of i>eTi»ns who frequent the neiphhourhood of the Stock 
ExtiiAnite, thitt tin' nut inrmbiTK of th«t ftrfjililishment, lemicd "Stags," 
'• OiitMcleim" iiml " Liirne T>iick«," who earn- on ^}>ecu!(itif>ii in the Stocks 
and other Sccuritiw, and write for Shnrca in Loan* ntid new Compnnica in 
ncliliutts mimes : but Ihu pmcticv of deautndiiig a d«po«it, to W accompanied 
by an Application for Shares, has in some degree fhixtmted the views of tius 
clam of spcnilaton^ 

The opeRitinn of ItniMfering Goremmrnt Stock at the Bank is ver^- nnple 
nnd incxpenmve. When a harf^n hits he<>n miidc between two pnrtin Ba lo 
the amount, price, ic, th<.'y rrtire lo Ihc Hank I'l complete the tmnsfrr : the 
seller r>r hi* hmker mnkM out a noU* ronlnimng tho nnme nnd all |!Hrtii.-ulan 
rtf Ihe seller and buyer, vrith a fgiecinl description of the Stock to he trntiv- 
fi-rretl. which is hfindeil nvor \n the proper clerk nt the Bank ; « form of 
n-eeipt li then pvon to the pvMit, or hirt nc«iit, to fill up, nmt when eiuuninnl 
Ii>* the tlerk, and «mridered astinfectopr. he ntakea the triinrfer. The seller 
si^ifi his name in the IJiirik Iwwk*, an<l deliver* up the receipt. The purclinser 
then sigiw the Imok, neerptir]; the iTniU'fer*, after which Ihc cleclr ngnn his 
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MBC » vknes to the raraf4. Mid kaaJi k to the pordnBer on pttBwnl of 
tbs Boncr; the tnoMrtioa a ihta touifl ct pt 

BbI kkboo^ tbc praccs of maBctiiig bwMf in Uw GotvniiDeiit Stocks 
ii «»de m waptc m pwBblv, it >» alwsy» ilninMe to k«T« it tknc Ihrougli tbc 
iiw'ltin 1 1 <d A broker «cqtuiiit«d with the ptttiniiu- dcMib oeoMmt tu be 
mdcntood; ■» putia tbw enplofed, «rhn Im*« aav <«i i fci |[, «rv knovn to 
dw pvindiMl ottcen «t Uie Butk, •ai un ntftmmUt for «hAt thrr uodemkr. 

/*««WT« ^^ AUmrMtf^—Tttm irMtnimtPte uc employed to mble ooe 
pcnoD lo act on bdiKtf of bdoiIict. A faraker or agnt, actiiif far • |winc^«U 
fnaot «U, ddivcT, nor trsMfer sbv Oovcmncnt Sioi^, mt kcov* dtviibndi 
thnwo, mI<H bjr « Powrr 'if AUomer. vhkli oujf W obtained at llie Bank; 
thev KK of two kinda, «iU&|)etl and Daataaipcd. Wben the dindcoda do not 
vxeted £3, a rtsmpcd Power i* not rvquirile. 

It fmiucntly hapjieni both with regard to the tdHag ti 8l«k( or the 
rFodviiiff of (!iridcn>ia. that a i'owrr oT Attomcr » gmated tu act far iht prin- 
rt)Ml. Whea thii power w to tiawfcr, or Bell Stock, h must be depoated in 
lh« proper olBcc of the Bank on the iajf hefvrt mcb nic or tnuufer ii 
intendod to he made, not liitcr than 2 o'clock : br appliattiaa tu the Bank in 
■fiaiial caaM tha Power may be aded n|Mit the mnic day. 

Tbo chug* far a ajunprd Powvr at the Bank is £ii. 6rf.. aud far an 
iinatompail Pnwer \t. M. At the N'siJonal Debt USke the oM of a atampvd 
Power bi lot., and fur nn ututampcd Powrr thov n nu chai^. In iQ^vig 
InMnwtiuaa far theae Powers it ia RecoaKnr to Ik vcn- accurate in the partica- 
iaa mitdnd, or the Bask may refaae to act u|M>n them, llicse Powrra niiui 
b« laA at tha Bank the day prior to their lieinfi ncted Dpon, by 2 o'clock. 

Then an anne fMutimliin i-oniiei:t«() with the rxM'utiiin of ibcM Powan 
that an Important: — 1. They must be aitcAMl by taw creAUe vitatmat, 
■j^liwl whw naoMi their addjcMn, the county, and occnpattua muat bo 
written. If iltry are aervanU, the names, addreaKa, and iKcupoIioo of their 
MUpkfytfr* inuil be f^ren: iknd in caMU of madini; in London, or any laige 
town, the number of the house, and name of the Mreet. 3. Ail dates n»«A 
be w%iinmmi\ In trtirif*. 4. llie wilv canitut attest a Power executed by her 
hiwbniMli tMi they may brith he iritnea to a Power executed by any other 
pvty. 5. A IMMoa under ajie cannot be an attc«unj[ witnevL 6. Any jienmn 
eiaenlhn * Power unable to write iniul have it attested by the Mininer of the 
Parish and nne (.'hnrrhwanleni or by twu (.'hurrhwnrdens and declare Ihni it 
has hn>n read In hU IwaiinK. 7. Klinuld any ]Kirt i>f a Ptrapr of Attorney be 
Intertlnml. utl<;n><l, or ennt-d, the uttretation muM «et forth that mich has been 
d<ew prrwiimslif tu it* iM-inK cxecutod, 

TImm pHticiilar rmulations, though tt)>iiaT«-iitly tedious, an neverthrivs 
nneMarjr m ufaipuuds for the prrtectlon of the real ownen of prapetty 
Inverted In (tovvnimiint and other Hecuriticn; and whenirer paitke <irv tbem- 
Bvlvot umuHiuainUnl with the neccwiry funn* and rcgiilaliona, thry will alway* 
tlHl (lie HUllioritlw al the fionk willing to (vminuDiailc to pm|ivr pvraoas what 
U mJlr necuwiry li> Iw known. 

A Powvt of Attorney to recvivv ilipidenth need not )>e jiieeenlcd at the 
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Bnnk until n|)plioit[oD is made br the partr nnthcwucd to recnre nich 
(liviilcnilf H mv due. 

A pAwvr nf Altnmi'T » wnnctiriKR cancellnl, of which it h necesHiiy lo 
infonn llie Dunk, statinit Uie iiaiticulan nf Stock, and to whum the Poorrr w-m 
granted, 'riieae Po««i MnietiincH Iwewne roid hy the proprietor utkinji the 
dii-ideiid hiin«oU', or by gnintinj; a Power (o another jmrtr. A!»o, when lh« 
death 4»f a prnjirietOT 3» knowti iit th« Bnnk. nml when mnrw Stock hiw heen 
nAdtd to the account in the Bank iMKika, SctenU other regulatrnviB iin- nm- 
nected with theK Powera which v&ry according to ctrcumstancr*, whicli are 
well undemtood l)y experienced broken. 

In Tmxl AccoiinU there are many ^pccifll reguUtioTW. The Bank do no: 
reeoKniiH! any partin as fpunffM on InceMinit fltock; nml whriher property in 
ImM W Invested on n vitigle. or a Joint nccoimt. merely the nanitv, addrCM, and 
r|iinlity are entered intn the hooka, and no account can be opened in th« name 
r»f more than fanr jieniinn. .\a a central nile eKemtors htnfever, can diapnoc 
i>f Stoek, whvtlK-r »|>ecially hequoatbed or otherwMe. Stock inrerted in the 
nuiucof a minor cannot be Mid, neither can the dinidonda Iw rreeived. until ha 
or s]ie shall Ik; hT full i^ce, when ii certified register nt the baptiam u required 
>iy the Bank, iinliTw jimveii by the lnj«e of time. 

Stock filaeed into ii joint account at the iLink, in which one or mnre ia a 
minor, cannot be aold until the younj^cat iihall he of fuU a^e: but the adulla 
may [wnonally receive the dixidcnda at the Bank, though not under any 
Power grunted. 

Stodc ID »ot alloned In lie lulJed ^.-ilher to « ante »r jotnl iiccotiut, whcrv a 
denlh hofl Iwen mnde known to tlir Dank. 

I'mtmte* nf Will* or iMteru uf Adminitlmti^in. — In nil caaea of claum 
mnile on the pnii>erty of deenucd iH-raons at the Bank, there mual be n prMtf 
tif lUalh delivered, whiih i* done l>j- dcporiting a I'mhutf 0/ the Will, or 
Jjftttrt 0/ AtiminittratioK , with the proper authoritii'^ until the pro«tf la 
■ilisfiirtori-. In mmv vntm a. declaration of identity i> neccnaTy, mode by 
nome dtBlnlereatnl penon, which nliould be dime with ftrent nccurnrTt capcciaily 
when the addrtiM And {>artiaiI:intof LheiUiMaaod Stockholder do not correttpnnd 
with thnne in the Probate of Will, or Lc(t«n of Adminiftralion. na in nidi 
raaea n dcclnralion v always required. 

In tvinl AccvHnlt, for the proof of death, only burial regfatcn and declaru- 
tion* of identity are rwpiired; but the dcAlfa of the /«*/ turctvor in Joint and 
Kxecuturahtp Accounta, PmlHiIe of Will, or Letten uf Adminirtmtion, 
neeompanied by a decInTation of identity, are neceamry. But it inuiK be 
remembered that a i:ertifinitc of death fmta a Rci{)<nir of Deatha ia not 
a/vfpttd at the Hunk of Kn^land. but ntiat come tVom the nuthoritic« where 
the dpcaaaed wm Imrieil. 

pMttn^ the t'ouri of Chanc*fy. — Tber« are certain powen panted to 
the Court of Chancery connected with truiileeiihipa and executanhi)M, by 
special Acta of Pnrliunient, when Ibpy do ru>t come within the onliimry rc^la- 
tloKs of the Bank. 1. Aa refiards infonla and lurmtii^. 2. Wb«K trustees 
die without hein, and it b uocettaiii iw to whether a truatce it Uvbif or not. 
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3. Wh«ic truste«9 refuw U) act. 4. ^V*heT« tnuUKs oi nuHtipgeet become 
bankru]it. 5. Where ihc ri^iu of tnutt^-v unborn nre «Hicenw<l. Id all cnt» 
of lli» kind the Court of Chancer)' ^'"^ cxemse its authority over the Bank 
of KngUnil or niiy ot)trr corfmratc IkmIv. 

lAvidtndt uncfaimed (oi ten ynia or roore ant tnuuftrred to tlw Cotniau- 
ncmenfor the Reduction uf the NsIiodaI Debt; but they Diny be rvcutered 
■ubwqBWitly «t aoy time by u|i{iticBtii>n U> die Bnnlc of Kiixlaiif), br th« 
cUimant pniviuji tutlinCicluiily Ui the Itiiiik tluil he or ihe u legally entitled to 
th«m. An aJpbabctical list of thenc dividi-nd^ is pu)>li»hc(i, with the nanit* *^ 
the invceto™; but this KlTordit vejy scanty irformnliun ujiuii Uu- •ubjixt. 

H/e /iMnuifJM. — Thne Bnnoities niv n^raolnl by thi; Cuniiuiwioncn for the 
Rsducdoa of the Natiotml Debt, in the Old Jeiery, to pviwni under certain 
ntgulatioDa, ehher ti}>on the life of the individual who u]>|)!ie», or iii>on tlw 
liiie of another (jarty, whu a called the nominr«. and whoiic ngo nuiirt iwt be 
below tifteon yean, nor uhnve uxty-tivo yean, cxceiit llie ntitiiin(.'e can pruire 
that he or iihe haa n tttinhjidt interest in the anniutf. 

AnntiititM for Terau of Yean ainnut he puKhoMil fur a ihorter period 
than Ita years. 

Ikferrrti Annuitia can \k aocured oAer the death of n nunun<;e k»y luimial 
intitalmmtnof £< and uiiward*. 

The dok'umiiM* connected triLli the imrthoM and tianafer of life Anniutioi 
at Uie NutonaJ Deitt Office Ar« exempt friun Sti>i)i)> Duty escei>t ?awcn of 
Attoracy. which coits lo*., in whk-h one or tuora annuities nwy be inciud«d. 

Fur the [irinled RuIa of the Couunisnionert tee XiTiuKAi. Dkut Officb. 

Bank Stuck.— yhere is iciireely any ditTefttnce between the iiuide uf nago- 
tiattng Bank Stock and thv Goremment Securitlea exivpt at nigiuxU the Stamp 
Duty whk-h i* 9*. on any mm not exceeding £15, and cxceccUng £15 tbft 
Stamji Duty i> i u., und u. 6d, jicr cent. 

When the dealinjp nre for AtvatttUf tho Stamji Duty of 9*. b paid by the 
pirincijiali but a charge of lu. i« paid at all linwi by the uUer, wlicro the 
imonBt of block wid i« £1,000 and upwuds; and when below that amount, 
it iH jNud by tlu; principal. 

Ki-chetfutr tUUt — ^I'hew accuritiea form what is considered a |i«tt of tha 
floatoig debt of the Omeniment. and run twelre monlha frnm the lime of 
tane, heanng ialtnM from the day ott whieh they are dated. The liotdm at 
them may, at the end of the year, uthcr receive the nioncy for them at pM 
witli iiitcrwt, or hare ihem renewed, at their ojition : but if jajd off the bolder 
haa the diaidrauta^ of losing the premiimt on them should there be any at 
the time: and no intercK is allowed no tbcin after thev ticcome due. If not 
jiraentcd at the prajwr time for renewal of payment, they are iwid off wHh 
intemt to the date when tliey become due, of which due notiiw i« ^vcn by 
theTrawiry. Thrae «eciiriticB are liiigely held by banken and iHlien, who 
require to realise mone>* at nliurt periods, thoti]i;h they fhN]nentIy rvalLie a rate 
of intcmt much below the naiket ralue of money. TheK Mcuritiei aic 
mgotialcd by adding the iicoulnK interest to the principal, nt the mle at which 
Uu^ arc c-uncnt; therefurv the purdiiww- haa to pay to the kUct wlMlever 
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iimount luu accrued up to the dxle ot the mle. Thou tecuridcn an traiufcmd 
n-iihnut cmtunvRimt whtn the holder Joes not write liii) Dfloie m the blank 
line of the Ijill. The brokeni^ i» i». [ler cent. 

EirAeyutr liouib.—Tliviui sccuritim anp of Ivngvr dnlv tlitin Exchequer 
Bill*, and arc divided into arrim of A. H. C. iind D., na ahcini it {<AgQ 37, 
By 17 Vict. c. ij. their cunency cannot exceed nx yean, and the mie of 
■iilrrcBt cannot exceed 4 ]>er ceiit. per annum. The prwcnt rate trf mtere«l 
M ii \itr cent, iicr anmini, imjulik' an the Slli of Miiy and the fili of 
Nm'ember in each year. To each bond is attached coupow which niny In- 
fceiJt by Uie owner, while the bond may be de^xinted Ibr mfciy at a lumlcer'k 
Tiiefff U no Stj>m|i Duty on theni; tliey are trnnaftrahle o« delirerr, aod 
payable **to Rcnrer.*' * 

Hitriiltnd }i'arraati of the Bank are nogotinble, and Bi^ipiaMe by delirerr. 

/ndia Stock ti dealt in for money and the account, ch« aettlemcntit fuf whicll 
nru nuute cnoMbly. TIh.* Slamji Duty for TrrtiiJifeni In £t io>. ; a Power of 
Allomcy ci¥rt» £1 1 1». 6d., and the cluir^- for bmkemge In a*. &rf. per ci-nL on 
the nmukint of Stock. 

/tidia ikindi. — The nature of theae Bonds hoi been explained at pnge 29. 
In negotintinf; them in the market, the inlcmt due nt the time of miW in 
L'linipuU'd 1^1 thnt iliitc, mid iiildvd In ttii- pn-mium, if tiny ; aiidf iia in iht; awe 
ftith KxchequiT Ullla, tb(.> tut^ muaiint is |>aid: they arc somctimH ut u 
dL«count, and tomctlnio) ut iwr. The mic ^f interu<t upon them varies acconl- 
ing to the state of the Jloney Market, ami i* imynblc lialf-ycarly on the jirt 
of March nnd Chv joth uf September: i( is at prcwnt (tSf?) 4 pKt ci'nt. jkt 
annum. The t^uxt Initio t'otnpivny reci^ve llit^m at par when six anantlis' 
intercM is due u[Kia theai. They are uuditubtud security for money, and they 
an Iranafemble by delirerr. The brokerage charged for ne^tiatiiig them is 
]*. per will. 



As the National Debt Office has certain regulatioaii for the 
granting of annuities in connexion with the Government, a 
copy of them has been inserted in (he following pages, in 
which all the princtpnl details will be fotmd. 



' Boads U, uioanllns la ^1,000^000, wetc psld alT oa the Stk of Utfi '^1- 
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The Natioxai. Debt Office. 
The Nftltonol Debt Office, situated in Old Jewry, Cheapside, 
thoagh a branch of the Government Department of Finance, is 
not wholly devoted to the management of the I'nblic Debt, but 
to the granting of annuities for lives, or for terms of years, 
payable out of the Consolidated Fund ; the purchase of various 
Htocks as investments for Savings' Banks ; and the application 
of any surplus revenue to the reduction of the Public Debt. 
Tables are issued at the office, with information relative to 
purchasing annuities according to the 10 Geo. IV, c. 24, to 
which the following instructions arc added: — 

The Act 10 Geo, IV, c, 14, emiwwcn the Commmoncn for tlir Rt^iirtinn 
of ttli' Nudotui! IX'bt to grnnt {.ife Annmt\tt, ami .lunuili^M lu coulinue /vr 
a ctrlaiu limiied Tfrtn a/ Yean, nuch nsiict-tive itnTiiiitiei to cotnnieriM 
dth«T immtdiateig 01 at n fulurt period, upon ihc transfer to tlie Mid Vom- 
miaionen of unr Bnnk Annuttit-s. or sor Long Aimuitivs, «• the carwidcnUimi 
for the same, 

Paymonto may ■!» Iw mikde in monev in lieu of tmiudeninit 8tock. 

No |M!non can l>« apiK^nted \he nominee for sny Hft AnnuHif under thv 
l>roviaioru of llie nid Act, who ihall l>f under the ngc 4if Aftei^n vi-on ; mir run 
any annuity, to cuitlintut for a term of yrarit certain, be |>unchKsed fur u 
shorter p«rioil than ten yi-an. 

The iiai4l Act also aiithorut«8 the ComiDudonen to k!1 and gmnt generally 
any Immvdiate Annuiiirs, or any TciniKmiry Annuilioi, or any Dc-ft-rm) 
Aiiniuti(«, (turt' anil escv|it that nn Defcrretl Annuttiiea can 1>e ttraiited under 
the pmvisniu nf the nid Act for any ci-rUiin limited term of ywre, lo com- 
nienc« from and aft«r the death of any nominee.) 

In the caK of tieftrred L{fe AnnuUie*, ninw uf money, Hmauattag to £$ 
or upwardB, inuy bt; paid liy the pun.-)uiK-r annually, instead of (wiylnK the 
rhole i-onsideraUan nt once; but it '» enacted that, whenever it shall hapjten 
ihnt any penon or iientom hnring inade any 4>ne or more yearly payment or 
paymenia for or in rcapcct nf the purchaae of any Deferred Annuity under tlw 
Mid Act, or their revpective executor*, admintitnitwv, tucccwora, or SMgiu, 
' ihall moke de&ult in jmyin)- or i^nntinuinK to make the miduc of nich annual 
paymeata, until the «rhole I'oiuudenilion for ntiy nitt-h annuity wlialt be f^IU 
paid aocarding to the agreement for the Mine, then and in etery uicfa caae the 
amount of all annual paymenu which thai I hare been made previous totucfa 
tlefiiull »hnll he forfeited for thi: Itcnetil uf the public, and all right attd titW to 
any iinnnil]' in rii4>ei;l tht-mif tduill Iw eitiufpiixhed, 

Anniittictt );nuilcd under the aaid Act are made charxeahle u|)on tlie Con- 
wlidated Fund, are juyable luilf-yearly at tlie Bonk of England, and tnny he 
raceired by powor of attorney; they arc also traQifereblc, but U/t Annuitiea 
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U Bank Anouitio, or Long AnnuiUn, or An- 1 11m Muuit^, wbelbcr for Life 
DuUiafDrTcniuof VeKnilMllbetraiuJ'emd, or for a trrm (if yetn, •rlt] 
ot psynMnt kh>ll h« made In iiMMitf, betwmi V 1^^(1>•ll« parable thr jib July 
Ike fih of Jan. MrfHjfM aa^ ih« jth of April tad the ;tli JaniuLrr m ertnr 
imeftuire J ytar. 

If bcnpMo jth April neiatitu anA jib Jul; <>•• \ It will l(cc«m« pa;abls OvI. i« 
clitMiBt / auil April j In orerf ycai. 

If between 5th July »ttlu»irr bdiI lOtli Ort. in- *! Ii will liM«iue payable Jan. } 



rluMief 



anil July < In ervry year. 



If hetwea loth 0«t. etcfWrM aod jtb Jan. tn- \ It will become payable A]^ J 



flMlH 



■od OsL i« in tmy y<*r. 



rtiniioi b« tmnifcrwd in ]»tti or shiiiMi, nor cnn iho oriKiniil iicmincc Wft Iw 
cluitij^ei). 

ill 
III* 

Take Notici — Tie irb <>( April, ibr 4ih of July. lli« yib W Oi-iub«r. anil ih« 4th 
of January, arc tW l&iC aaj* in carb iiuaxtcf va wbicb contract! cnu l>e inleted into lu 
enable llic liviitrr u( tiiirk tir pajitiriit in iniiiiry, »n llir <ib uf A|>nl, llir (th sf July, 
lb* l«th lit Ortnli^r. ■nit thr jlh uf Jnnuaiy, Tn lUr annuily tii lircomp |>&?afiLF ai uliot* 
•tatail. f/ rithtf „f Ikf iail-mrnlUmei jutrlrr dajfm thauii hajmrn In /nil uit a Siitdafi. 
ISrn tkt coHtraei mut/ <t« rmttrrd into »« Ikt jrW ^ April, ihf jr/ n/ yicT^, tkf Hth 
'•/ tfrlcler. and tkt yd a/ JaiiHarj/. 

The Act ilirrcta tlinl ftir the •\<n,<:t; of liiurttfoil «lnm next afltr luiv iif ihc 
■will quitrivrty dnvH, iu> luixiiin or Lfiiilmct ahnll be inailc by or nii hvholf of the 
mid Conimiimcincn £» th» gmnt or purchaae of anf tnnoity vwAvt tlio 
•nid Act. 

Xa sum lew Uiad £icoiif atiicV (or money w Loii}t Annuiiiis «i|iuil in vhIuo 
to £100 eif X^ per Cents.) oiit Ik.- IratiBferrwl or t>aiil in the Jirst uutance s 
but fulditiuriH nuiy Iw niad«- to any imiiuity Already )>iirch»ie<i. by Tniiufcmng 
itti Kinount (not lew than £10) of £3 per Cent*, cr uf nny stotk carrjiDg it 
higher mic of intemt than £3 ih.t c«it., or Long .^nnuilr, or monry e>iiuv«- 
lent thtrvto. 

UjKin The death of any langle nomitiN, or of the nirviror of any twa Joint 
noinintN^ iii rvapect of iiny Lift Anrtuilg, or iijton Ihi- rioith of either of the 
two joint nonilni.>«M, in case the niinuiiy nhMI have dci>eiiil«l iii)ion the j«tn( 
(>0N/i»ti<inc/ of the Uven of two joint m>itiitiec», a Mim ^\Miv\ to on«-lbunh part 
of the nnnuhy dcpcndin;! u))oii the llfv of >uch iunf;lG or sum\iD(f nominee, or 
BuC'h twu juiiit numiiieut, (orifr mid abfrv<- all half-ymrly am-are tlipretrl' r<^|>C4:> 
tivdy,) will be payitblc to th« )>erw>n or pcnoiu vntitletl la mich annuity, or 
his, her. or their eseniton, adminiittfatorv, or «BK(ctw, (as the- nuc may be,) 
praviileil such Iat>t- nienttontil |Hiyntrnt idiall Iw dainied wrilhiii (cro yeart after 
such deceoae, but Jx<A otherwiiie; jiro^idcd aim that the tbiinh piurt of any 
cifpirtHl Lift- Annuity, t^yable imdcT thv )irovUon» of tJie wud A<.'t, nill not 
Iw ]«yalj(c, nnr he jwid upon (*r in n-njH-ct of any Ti^arreH l^e Autiuiljf, 
iiiiii^morie lialf-yitirly {mymrnt nt eiich r)[-f<-mi1 Life Annuity ahall have been 
actually paid or became due nl the lime of ilie decease of mich nominee. 

Perwna having once produced the docMinenlii rwiuircd hy tin- Act may 
purchase a further annuity upon the life of the sanit- nominee, willwut exhibit- 
ing any frenh wrtiticatr of nge, ke. 

If ccrtificatea or declaratiniu L-ontalning fiibe statements ot the ngM of 
nomitioca, «nth intent to obtab a higher rate of luituity than would be 
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ol>Uin«il occonUnft to their true ngfi, should be {owiucod, ull Bank AnnuHiM, 
"T Liwig AiinuitRV, w miMicy n-hitli n»y ha\-e been Ininrfcm:*! tw (iwil fur ibe 
fiunhjuic <tl' mch nniiuitiiw will Ih'^ Ibrft'itcdt und all rif;ht uiid title to taj 
nniitiiu wliicli wr<mkl or mi;,:hl olliorwiiM,' tiavo Inmi jMnynlite Jii reai>crt thereof 
will ccflsc uiddctennine; anJ the {wraoii on «ih>Me behalf uich Bonk Aniiuitk*, 
or Lon{t AAnuiticn. or moitc}' mny have l>een tntiiaferrcd or iwi^* ^ill Awfeh; 
trt'lik* the? amuunt nf am- aad i'vrr> mini wliith may have Iwvti recaTvd on 
aiv'Xinl of itjiy luu-li nnimity, .iiid nlso lhi< lUrthcr ram vS £y>0. 

I'tmMiui rcccivinft armuitini after ibe wme ouRht to oeaM by virtue of the 
AiA, (knowing the iinmineoi to be deitd,) K-ill forfiHt treble the anuwitl of all 
□1011L7 Ao rccinvetl. ant! alw Uie further sum of X5C0. 

rnvNu conrirteil c»f forging, cminlerfcitiiig, or allcring any register of hinh 
or hafitiwii, or «iiy wifiy thereof, or jiiiy of the cettificutcs, dwiljimtioim, or 
nlhi.*r iiutruDieittti rfijuircd hy ihf Act, or of pcmociatinK any true and real 
nnminee or Domineeai, will 1»e odjiid^l guilt'i of felonj . 

I't^rKoiis tmiTictwl of wilfully or comiptly e^coruijt or iiRinain^ *i>v nwUei* 
or t1u»i;t trliith nhiill tie iiiilnit-, will l>e mhjci-t Co IIm- ;ieimlti» of jtrrjury. 

Tubk'M und Itliuik forms an: delivervil gnilu/ and for the Aixoounndatirai 
ofthpjnihlicthc)- vfill he tniMniitted lojienwiu, on writing to the " J^enj/ary,'" 
Imt all li-tterB inuat hv [XMt-juud. 

N'o charge ia matte nt ihia Dftiw, i-xccjit Ui the iiMUini-e trf pnviag moneff 
in which one th« Act dirvct^jichuntvof u. bd, in Iw iitailc ii|>iki the imrcbavcr 
tar every £100 of X'j l^er CenL Slock vhicfc eu<:h maiie>- would purchase nt 
the time of contract. 

Annuitin purchaaed under the provinona of the udii Act arc ttve from 
h1( tiLxea, clmrifn, and isn|K)Ution« u tiiitKH'ver, exct--|)l wch ns Jividendt 
of CoitsdUdittcd or Ritltu'i-d llniik Amtuiticn are or iiiny tw miliJL'ct and liaUo 
to, anil arv to be deemed jiertional oitjite. 

All dociimeiiiH reUiing to Uie piLreliaae, tnttuftd', or receij't of theM wiiiuiUi.-it 
an; exetniit froni ibe ntauip duty.- 

Xnlionat t)tbt Office, 
lUil Jeicrjf. 
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ClIAPTEU VII. 



SAVINGS' BANKS OF THE UNITED KINGDOM. 



The origin of Savinga* Banki undoubledly aroflc from feelinga 
of benevolence and charily towards the poor : but as the increase 
of these institutions has long been ponnectcd with State Finances 
under the authority of the LogislatuTc, it is here proposed to 
explain briefly their history, progress, and position. The Rev. 
Joseph Smith, of Wendovcr, in Huckinghamsliire, has the 
merit of being amongst the first to encourage the savings of the 
industrioua poor, in conjunction with some of hia parishioners, 
in 1799. who offered to receive iufopence every Sunday from any 
of the inhabitants of his parish during the summer season, 
■when employment was generally more abundant than in winter ; 
the money to be returned at Christmas with interest ; or without 
interest before that time, should it be required. But tn 1804, 
Mrs. Pri-Hcilla Wakefield, at Tottenham, Middlesex, introduced 
a plan on a wider basis, calling il the " Charitable Bank.,'' con- 
ducting it at firat by her own exertions, and on her own respon- 
sibility, but afCcTwards assixlcd by six gentiemrn who acted as 
trustees, each receiving an equal portion of the deposits, allow- 
ing ; per cent, per annum interest on all sums of 3(». and 
upwards. proTidcd the money remained in their hands for 
twelve months; and as the deposits increased, new trustees 
were chosen. In 1808 a similar society wus formed at Bath, 
where the savinga of domestic servants were received, and 
interest allowed at 4 per cent, per annum. In process of lime, 
the practice was followed in other places ; and in t8r7 the sub- 
ject had become of such importance as to demand the attention 
of the Legislature, there being then seventy such institutions 
in England, four in Wales, and four in Ireland, prmcipally 
originated by benevolent persons. The $9 Geo. III. c. 105, 1 30, 

q 2 
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were the first Acts passed br Parltamcnt for the encouragement 
of these banks ; by which managers and trustees were proMbileil 
from receiving any personal profit or gain from the funds over 
which they exerciacd control ; and tlie rules of each bank were 
required to be enrolled at the Sesitions in the district. A fund 
■was established for the Reduction of the National Debt in 
London, denominated " The ymid for the Banks /or Satingit' 
to which trustees were bound to remit all deposits amounting to 
£50 or more, for which a dcbeuture was given in return, bear- 
lug interest at Ihc ratu of 3<^. per cent, per day. or £4 its. 3</. 
per cent, per utinum, payable hulf -yearly. Depositors In Ireland, 
were then restricted to tlic investment of iljoa-ycar; and in 
England also, with the exception that In the Jirat year it might 
extend to £iDo. In 1824 deposit^) were restricted to £;o the 
finit year, and to £30 in each subsequent year, until it amounted 
to £200, exclusive of interest 1 and depositors in one savings' 
bank were not allowed to moke deposits in any other bank. In 
i8j8, another Act was passed, 9 Geo, IV. c. 92. to consolidate 
and amend former Acts ; by tliis Act the rules of every savings* 
bank had to be signed by two trusicett, and subnulted to a 
barrister appointed by the Commissionera for the Reduction of the 
National Debt, who was bound to certify that iLey were in 
conformity with the law. All such sanngs were to be invested 
only in the R^ink of England or Ireland: the interest was also 
reduced from jt/. to i\d. per cent, per day, or from £4 1 1«. ^d. 
to £3 i6f. 0^1^.; while the interest paid to dtpoutort was not 
to exceed z\<i. per cent, per day, or £3 8s. ^\(t. per annum, tlie 
difference, ■}$. 7^f/-, being retained by trustees for expenses 
of management* &c. TruBlces and managers, by the same Act, 
were released from all liabilJt)*, except from default or M-ilfui 
neglect. Trustees were not allowed to receive more than £30 
from any single depositor in one year, nor above £150; and 
when deposits and interest an that sum had accumnlated to 
£100, no futtber interest was allowed. In 1844, another Act 
was passed, reducing the rate of interest payable by Govern- 
menl from z\d. per cent, per day to 2\il. per cent., or £3 51. 
per cent, per annum, and the interest payable to depotUors to 
It/, per cent, per day, or £3 o*. 10*/. per cent, per annum, leaving 
the ditfvrcucc, 4^1. 2d. per cent., for management, inc. Depositors 
by this Act were required to produce tlteir books at the institu- 
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tion, at leut, once a-year. By the 6th section a very imprudent 
laxity was introdticed, by which trustees were e\empt from 
liability ; but if they desired to be so, they might fix the extent 
0/ that linhiliiy. In 1848, this clause was repealed wth respect 
to Ireland ; the numerous failures of banks in that country 
having amounted to £132,296, according to official returns, ex- 
tending over a period of seven years from 1844.. Legislation is 
still vcrj' dcFectiTo ui>on this subject, and scleral attempts have 
been made to introduce a better system. The objections taken 
to the preaenl mode of dealing with these funds are, — 1. That 
they are not secure. 2. To rentier them so, Government must 
exercise ovt-r them greater control. 3. That they should be 
governed by one unirurni system of managemcal. Seeuriii/ to 
the depositor is tlic first great consideration : indeed, to him it 
is everj' thing ; but the social economy of the subject is a public 
one, and, therefore, must be considered in a public view. The 
question which forces itself into notice in ajty alteration, is how 
to reconcile the existing state of things with a new plan. Will 
<<ovemment, in guanintcciuB security to the deposilorsi claim 
to itself the «ote right of management ? Or will it accept anj 
portion of the gratuitous services now rendered to these insti- 
tutions? Before a decision can be given on this question, it is 
nccessarj- to know something of their extent and organization. 
There is a general feeling of objection against the present mode 
of dealing with the monies of Sa\Tngs' Banks through the 
National Debt O^ce, inasmuch as the practice necessarily leads 
to a deficiency under the most careful management ; and on 
this point ver)' strong opinions have been expressed to the 
Gn\*cmmcnt.* The following statements have been compiled 
from the official returns to Novembcir aoth, iBjj.f 

* A Dill in nnw hefofv 1'NTliiitiii.iil, .Tulv, >c<57, In plocv the cuntrol of all 
Sii\ing!(* tkitiVo iti the hiutili of llie yaliooal Debt Ottin*. 
t t'art. /•. Nw ii8, ^-sNiiti 1S57. 
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The above uUcs, though in a condensed form, afford ample 
matcrinis for those disposed In remodel these institutions. 
From a very simple origin, they may almost be said now to 
cover the land. In Englaml, only one coimt)*, that of Rutland, 
ii without a Savinga' Bank, though numbering a population of 
22,985 persons. In Scotland, the counties of Ayr, Haddington, 
Orkney and Shetland, Peeblcd, Sutherland, and Wigtown, with 
an aggregate population of 407,756, have not a Savings' Bank. 
Ireland has five counties with an aggregate populntion of 
762,652. without any Savings' Bank: these arc Carlow, Donegal, 
Kerry, Lcitrim. and Longford. The isles of Ouomsey and 
Jersey hove each but one Savings' Bank, to an united popula- 
tion of 90,800. Such was the extent of these inslitutinna in 
the United Kingdom, in November, 1855. It may be inferred 
from the above facte, however, that they exhibit a very im- 
portant feature in the social economy of the Stat*. The total 
amount due to <leposilors amuuutetl to £^^,1 ^^,^2^ gs. jii. : and 
of this sura no less than £33.956, loy woa in the hands of 
Government, leaving only a small poition in the hands of 
those who undertake the management of theae funds, for 
which securities are given to the amount of £360,770 by unpaid 
ofBcers. and £348,400 by paid officers, -who conduct them. The 
following statement shows the number of depositors to the 
same date, with the amount of deposits and interest held on 
account cf Savings' Banks, Friendly ijocielici!. and Charitable 

Institutioni : — 

No. at AmoMut of l>niHil> 

UqKMLb. uid Inlami. 

Xfrt pxcciKlins X I 184.T10 £ 52.718 

? J49*87'* *i4.'40 

,. „ 10 i&Mj8 1,179,051 

rs 21,787 i,+«9,i 25 

„ « 10 75.501 1.194.857 

.. " JO SO.154 j,ii8,oi6 

., ^ 40 105.614 3.5Ji4.J*i 

.. 50 51,459 a,JB 1,370 

*. ^ 75 «6,ii9 5.1117.504 

♦, - 100 4'.*«5 .V77.80.1 

., >, M$ ......•• i^tOl^ .;,ocj,tS68 

., .. 150 ..>t.,t< 16,508 i.:49,45i 

., « i«> i'.iW 4t*''4.49« 

KkfcrdiiiX iOO 1.489 .Ut,o82 

Ti>t») Iii'tirkhuil Depodton 1. 31^1.916 £32,148,644 

Charitiibl^ Iwtittrtinna I4,>48 677,238 

frieadlr SodetMn 8.759 '.JJ7,'5i 

TuUlU... ••.;c>4.8.v1 X34.:6t.it5 
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There are 59: bunks to which this Urge sum of nione/ is 
owing, managed by 620 tinpuid officers, who give sccurily ii» 
mentioncfi above, and i,io^paid officers. When, therefore, the 
amount of defalcations is compared vrith the total sum under 
mun^cmcnt they ore found to amount to about i-2s8lh part 
of the entire capital. 

Thexe is, however, another point to which public attention 
ha» been called with regard to these funds, which is their 
appropriation by the Xalional Debt Commissioners, by which a 
large deficiency is shown ; and it ia objected that ihcsu fund» 
ought not to be devoted to any speculative transticlions by the 
Government as at present, but to be so invested as to give a 
grtaier, mOn-'r than a h»s lahiahh security. As a Bill i» now 
before the Legislature (.May, 1857) to consider the best mcana 
for leguluting these institutions, this part of the subject is one 
of great importance. 

It appears by the same official return that the total amount of 
principal and interest received by the National Debt Com- 
missioners to the same date, amounted to £68.253,010, on 
account of Savings' Hiuika, and to il4i4J5'+85 on iiccounl of 
Friendly Societies; niukiug the total £76,689*404; of this 
amount £33,843.225 have been repaid on account of Savings' 
Banks, jmd£2,3g;,i38onuctouiit of Friendly Societies; making 
a total of £36,238,863; leaving a balance due to Savings' Bank 
Trustees of £34,410,694, and to Friendly Societies £2,040,346; 
or a total of £36,45 1 ,04 1, against which the following securitiea 
WTTC held on the 20lh of November, 1855 ; — 

VbIw. 

£ '. rf. 

C'voM^idnteJ ThrRe ]H-r Centn. al 88| 6,^89,215 11 7 

Rrduccil Three per Ccnta. nt 87I 3.096,381 x 3 

Ni'w ThriT jwr C«iu. at 68^ I5.8.t3v*37 "a o 

Now Toirnnil-it llnirjier CViiu. nt 71 11,9^8 c o 

New Tlim: per Cwiti.., In-lmiJ nt SSJ V«9i087 IC 5 

Kxdiffiiifr Bili* 3.iit,0co CI o 

Exitivrnurr UuiitLi 1,765.000 o o 

TnUl.... Jl.l37.OVC' ''i .1 

Ijabilitiot , jt(t.45i,04i c 5 

5.313,950 4 i 
Dediut buluncc iininvivtnl OM^* '5 *< 

Dvbaenc^ •••••. ...1 t 5,101,458 8 3 
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It alao appcare by a comparison with the value in the previoiiR 
}'fur that the aborc securities had depreciated to the amnunt of 
£3,;22,36j Its. ^tl. These changes are doiibtle!ij> unavoidable 
under the present system, and might, under some unexpected 
calamity, place the Govommont in great difficulties ; it is, there- 
fore, u very important point for consideration whether the funds 
vet upart to represent Savings' Banks deposits .ought not to be 
wholly beyond the power of speculative influences, such a« arc 
at present practised. 

Thin is a question that requires to he touched with a very 
delicate power ; and any busty IcgisUtioii upon it might endanger 
the whole system. Various arguments have been adduced to 
show why the.ie institutions have not made greater progicss; but 
doubtless there are many causes of a local nature by which 
some of them arc tnflucncc4l ; while, in large cities and populous 
towns, there are other circumstances that operate for or against 
their increase : hut these must be left to the consideration of 
each locality. The return to which we have referred is full of 
details upon the whole bearings of the subject. 

The following statement shews the amountfl received and paid 
by the National Debt Commissioners, during the last seven years, 
and the capital sums duo in each year : — 

Hec«iv«d. Paid. CJipiUl Siui»<lu« 

£ £ £ 

■fljo . . I • . . 6,363,690 6.7&o,3!8 28.930.983 

1851. ...*.. 6,78i,o5'> fi,305,<;fifi 30,177,654 

■ 8$z 7,2di,l77 6,684,^06 31,754,161 

• 853 7.653.5iO 7<i 16,330 33.362,160 

"8S+ 7.400,141 7»95*.M7 35.756,080 

*»SS 7,188,211 7.«54.i33 i4.a63.'35 

1*5^ 7.74'.'»53 ».o»J.5«3 34.93».4?« 

TtttaJa 5o,4to,2<;i 50,501,193 

A Parliamentar}' return* has since been issued, shewing the 
Deficiency on account of Savings' HiinkH jind Friendly Sacietica 
in the hand.s of Government to be £4,115,058 i+k. i tt/. 
30th of ^iovembcr, 1856, and the total amount due for the 
United Kingdom £37,071,921 i«. 8rf. 

« Part. P, Ho. 84, 8««non a, i857. 
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CHAPTER Vni. 



FOREIGN BANK8 AND B.INKING. 



Banking establishraenta have now become so general 
tliroughout tlie whole civlUzed world, and the mcana of rapid 
communication by telegraph and by railway have become so 
extended, that there is a kind of commonityof interest exiHting 
umonjjst the various eslabliahments connected with btiukiug 
operations in almost every country, which renders it dcEitrablQ 
that merchantJi and financiers should have some knowledge of 
the diSercnt monetary and banking systems of foreign nations. 
The present chapter has, therefore, been devoted to (he banking 
laws of some of the principal foreign SlatcH, and arranged in 
alphabetical order. 

AMSTERDAM. 

{The Bank of Nethertands.) 

In 1^09 a bonk of dcpout aatl Imrufcr w&n catabliaheil ai Aiiuterditm at Uie 
time a Iruce hod been copcludviL Tnr twt-lve yciin with Siwin; and. u U 
«niA ||>en<.-nil!y hdie*od that it would 1ir fall'med liy a Itntlng pncc. il tcnilotl 
to atinmliLtc tho N)>inl of i>iit«r]'>^ '^^^ it)Ki:uLition. Durinf the prectdin^ 
vajT iiiUliifR* of th« so-CA]le<L Sjianiah diicaut (rointtl in S^uuii Irom the Amerii-an 
Ml\er) hail flofrn into HDlland ) Kiid, Ktnuifcc to «v, thU cuin cif tliv ciimiy 
becaow the cn|iitsl ami tnosun- coin of the new twublinhnu-nt. Tlicso 
dueala, wWch rircutnloil iit Itii; value of 6; «tivcn>. were comiiuted in tlie 
bank accounts nt 60 Miven to itimjiHfy th« ctiU-ulation. Aa the tluoit 
wu taken anil giivii at the Mime rule, then; wiis in |>rincit)Ic no dtf}>r«ciBti<m 
of tb« coin : but aa the bank taluntinn wn» diffcrmt from that in daily iuur- 
coiirse, UUa imyable in ducata Mood uiitumlly 5 jht cent, higher in the latter 
than in the formur; which le^l to the bcHef that the credit of the bank wa« at 
■ prvmium i»f 5 j>er cent. Othvr emna and gold were received nt the hunk tn 
similitr |iri»{p(irtiiin*, the billtilieing weifthfd iitiil rom|iu(e<I in their lih err vnlse. 
All niim (lepoaited were received itccordin;^ ti> th«ir inlrinvc \alue nf the mai-k 
troy at 24 Borina z ftiveni (401. 31/.), and Ktumed to the de^wMtor by hia 
paying a voDuninon of j^ |>er ccnL These iecet]>t« wne tnuiifcniblr, and 
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i-irniiatfU like luink iii>t(S'. Th* (redil of ihe Iwnk luinSlv knew any livnil-, it 
Iieiaji linuwn that it had not-r su9j>enilnl )uiytimiU, even in tlw most critimt 
momvntA (if wiir tun) iiLi».M(iEi; nciUirr wiin there any reason lo appreh^ni] • 
tiitluri.* of the iMtUc, nnce it waa strictK a tuuik i*t iiK\Kmt, iniliilgin}{ in no 
upeciilation on lU own acvoiint, and running no othtr rink lliaii that of li«jig 
)iluni]end br Ibc enptnr; no "-oiidpr, ihcreforc, ihut Uie wurld wils grratly 
Mirjiriiefl at n wwJution of the bank on the i jth of NovcnitxT. 1 7510, in which 
it was annnunced that hem-efHrth the tinv murk troy wuulil bo rnlucU nt 
iCfioritM ifirtiven (441. icd.} and (he viiKie of nilvvr tixi-d vvvry nimitli; tluit 
ri« one thovtlA \x alicnTcd to dmw nivcr from the bunk whose balance was leas 
than 1.500 Horino; and fuither, thiit the initximum mudi to lie ilmvn trnm tlie 
bank it) one lUy by any de}x»torahouU notrscecd jOiOooflarims Imwrver lugs 
hia dealing might b« in the bank. By fixing an arbitrary value on ailter ercry 
nkonth, it wu in the power of tht Uuik to diminioh or iniTriuM; e\tt\ inMnmt 
the individual pmperty of its depoiitori and crediton. No one knew bow to 
uocount for thu etntn^ retaliation, until four yciir» afU-nrards, in 1794. 011 
the ucc»tii(»n i>f the FreiiL-h inv.iaion, when a deficit of 10,000,000 florina 
{£1,666,667) wua diflcuti-rcd iii the lMiIai>L« sheet, ■ sum which thv hank had 
lent to Oovemment and the Dutch Vmii India Company. A> might be expected, 
the credit of the l«unV bmkc under thv rvvelulion (jf the**- Bict», and the con- 
■>e(|uenei* wun tluil the luiiik i-eitwil Ui exhtl in 1795. 

The |iruBent Hank a/ Xrliurr/anitt wan founded In t3l4, Oa a dB[ioait lUid 
Joan oUblUluiient, with a cajHtal i>f 5,000,000 florins (£416,666). Iti pieeent 
■tHtutw dale from an Auj{i:<t, li^jS, whi^h determined : — 

1. That no other bank Rliuuld be ehartcixd until ihe 31st «>f March, 1864. 

2. Tiuit the biink cnjiilal. amounting, in i((ii(, to 10,000,000 floriiu 
(X8tj,332>, ill 10,000 nbares, shuuld remain in slalu quo. But by a RiMcbil 
Uv of 7th A|iril, 1)^40, it wim incrvwwid to 15,000,000 florins (Xi.i'OiOOo). 

3. Thai UoTcmment was to lake 1,000 •hmw. By a law of j lU March, 
1847, (linxTtLment dnjKMed of ibein. 

4. Tile ini-reiute of the hank capital can only be done with the consent 
of <io\emnKnt, und, when i>bt*ined, the old sharehoUlen have, durir^ one 
month, the ]ireterente in tlio purchajte of the new x-rlp. 

5. Sh-irea ore not taken a« scetiiity for loan*. 

6. The bank discount hills bearing at least two wiUent ugnntum. 

7. Advances money on gold, Mher, raw nuitvrials, lUiJ colonial jiroduce. 

8. Opens current accounts witti «>lvent merdian^s ; but is prohibited from 
giving credit in blank (without itecurity). 

The lunk is not allowed to deal or poTticilKite in the spreiiUtion of gooils, 
Innil*, and other mwcnntilc cnteri»rii«a, but may, howerer, deal in the 
prvciuiis niotols ; iinr h it prohibited fron^ buWng goods pledged to it. In 
ease tJie offer by i>ublic auction is not sufficient t» concr Ihi:' deninml. It 
may aim purchnje inland stocks (nut iilioie jwr) tind bank sham from the 
reserve fund. 

The Imuk eannuL lend inwiey on inim^cfiif'U j-mpcrty, ships, m fiweign 
stocks, not guamnteed by their r»i>eftivt' (j«\cmirients. 

l*he bank luu the thaigc of the Mbt, and iu bruik note* are of 25, 40, 60, 
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So joo, 100, 300, 500, and 1,000 floriiu each, or 4.M. SJ., 601. id., ioo>., 
£6 ly. 4(/„ £S Ar. id., nncl £ii'> 13/. 41^. ytcrlinx- The amount of Uie bank 
tiotw i* never tn cxciim) tliat u( Itii- iii]iital, and vt from time lu tunc ttxcO bv 
Otfremiunil. Tlie Vmnk w nuinnifcd l>_v n Board of MX Dirvcton. ij. n Prc- 
adilnit aj)d Ave Diretrtura, wIki i\tv to rpKiIc pc-muincntlT iit i mutcnlani ; nnil 
who arc only now and ihen, hy ranaent of Goicmraent, )H-n)ultcd tn leave 
the plttce. Th« whole hoHnI, incltuUng xhts Secretary', «njny cvrtvn emolu- 
toenta. Nu one can be elected Dirvdnr who b» nut slmrcti for 15,000 floritn 
Iiuertvit in Vu noine Mt Ihv Kuik, nnd of wliii,-}! lie nuiiint dinfWKt during hia 
tenure of office. Ever;' «ear uiie at lh« Kre Directors leave* officeu The 
Prcsidrni, a» well ii^ the Svereuirics, nre <;howti and Api>rintcd br the King. 
Tei» iJirifliini are annunlly [iro|io9«l niid vlrrted, Hie of M-tiom (im-cmmeni 
vhomn> nii'I wmfinn*. All ihr nluirflniliU-i* lire n.-jir»m.'nU'il liy n committee 
nf 50 of thi! lariie-'rt shftTchidders ; Hiid ttwv elect fmm their own mtlt fi 
CiiniinHaoiicn, whii niuM: iiRUnlly |H«ne», during; kix nioiitln Wfore their 
uppuiiktment, 6,000 flurini inlfnnk shitm. Eierry«irtwoof theCoitiuiifluniien 
quit office. Tbe Conn m I'M oners arc the- itiithoritie* who examine the aaniuil 
Imtancv ahrel, and fix the niie of ditidend. 

TW' mtniul reportHnrt- iiiit iiulilialuil ; Limit ittiec 111 eiery moitCh nre inserted 
in the Giuelle, liy a ilei-rei' itf the 9th of June, l9<i, the umuunt iif bitnk 
note* in drculatLon, th« tuilancoi of the current account*, and the amount 
of buIliiHi bi t^K mult*. The rcaene fund in ;,(;oc,c>oo fliiriiu (£io8.]55). 

Diirinn; the l.M few yearn the amotint of bullion him liuKely iuervsiBed. Fii 
1840 il anmuBted to about ]j,497,ooofl(>niu; And in 1852 it was upward* of 
$5«ooo,ooo (lorim: and the nolen in circuLuion tncrenaed. during the mm« 
period, from 13,771,000 flarina, to 75,606,000 Roriju; and the balances a( 
cummt Hccountft inc/i^uKd fiuni i4,£ii8,ooo Rorins to 30>:!f4iOOO flurinik* 

AUBTRIA. 

TA§ National PrivUtyeA Bank. — ^I'bii Bask wu fuunded in 1816. to 
remnly ihe evils of the njooeury ly&tein of Auttf ia. llie priacipaJ objects were 
to abandon the system ol a forced paper currency ; to retire a part of iti paper 
mooey by a tinking fund ; and to restore a circalalion of silver, coined oo the 
bails of a monetary coovention ; to csiabli&h a bank by a private company 
divided iato shares, and accord to i( the sole privilcfe of issuing bank notea, 
{jayable at all iiinc< oo demand, uccarding to the lUte of the exchange . the 
llaok to manaice the unking fund for retaining tl» paper money on account of 
the (jovernmeoi. This arrangement wat sanctioned by ivto decreet. The 
modt of oper^liog up;>n ilic paper imuiey was by eichuiginjj it in part afainat 
bonds lliat could always lie realized, and the utliei part s^ainat obligaliona of 
itie Stale, bearing interest i aJto by accepting the paper money as a deposit 
upon Ihe »bare« of the new Bauk. The holder* of paper money were to 
receive iteo-tevftitJu in the notes of the Hank, and Jivt-teventlu of olligatiOBs 
of the Sute, iMatinj; interest at 1 per eent. per annum. In addition lo the 
funds supplied by Ihe Slate, ilie capital of the Bank was composed of jo,ooo 

* TlttjUfiit U equal to about ii. U. Eagliidu 
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«}kuu or 1,000 tlorins " ia paper, and 200 florins of coiiveutloa in kilver. 
The Saak received, in the first intUDce, Siaie obJigilioni Tor the toul aDouot 
of paper money lo be redeemed, licaring iolercsl ai j| pei cent Ity a decrcv 
of ihe i;lli July, 1S17, the Dumber tif kbare.i wM fixed at loo.coo, uf i/xo 
florioi eadi ia paper, and too florisft ofconreiitioii in aihcr, and cftlabliihed a 
plan for redeeming the paper money in ihiny lix yean. The whole scheme, 
lionmer^iDon exhibited a complete failure, for in November, 181 7, the ■inking 
fund WAS broken up. In the same year the Haak commencrd operation* !ii 
diicounu, and in iSiS the constitatioa of ibe lUnk wa«detini(i«e1y auanged. 
In [9i9, the Bank agreed ro pay lowaids the general jdnking fund of the 
Slate 1,000,000 florins, for which the State tmDafened li> the Bank the luioa 
due frnin the boldeni of Stale property ^ with aproviuon of 1 per cent. In 1818, 
the Uaok charged iUelfwitSi redeeming ihe paper money iheu in circulaitoo, 
amounting to about 449,7t 5 000 florins, at the rate of :5a florins in papar for 
100 florin* in silver: and Ihe State paid at the time 13,132,000 florins in dii- 
charge of its obligations at 2^ per cenl., or about half the nomiDal value. 
1*he Hank haa been <o mixed u[i with (lie affairs of the Slate for a number of 
yean that itgi bullion resonrcea have frequently been broniiht to a vi*ry low ebb, 
Hy a decree of Ibe ijndofMay, iBi|.S, the Bank was allowed tosnipendspecie 
payments, and it* notes were made a legal tender; all ditcretionary power to 
exchange coin for the ootes was leA to the Bani ; and it was permitted toisine 
at low ai [ and 1 Borins each. The debt of ihc &tate due lo the bank in notes, 
December, iti49. amounted 10 9'i,V4S,oco florinn, on which 1 per cenL interest 
wag paid under a coaditioa that the capital should be gradually liquidated. 
But the Dink teems to hare prospered in proportion 10 the ditfjcultlesof the 
State : for, from 1648 to 1851, no le»i than io,ooo/x>s Horjtu were distributed 
in dividends, or about £1,000,000 sterling, while the circulation of its nocei 
increased from 187.375,000 fiorini ia 1848, to i55,}fi7.oco at the clone 
of 1850. In 1853 the circulation of nates was reduced to 186,394,000 florioa, 
or £18,439,400. 

Tlie stalutes by which the Rank is governed date from I&41 : the following 
is a nummary of the principal feature*: — 

J . Tb« Bank mtka* all pajnitnt* In liJwr Dorina M— 1 lAark Cologne. 

1. The tuna) divlden'i Taiit<sfrom jc 10 fe llivrin* on radi ■hare of 1,000 florin* anniiallr> 
aad U iiaid half-jrearly r when it eurrnli jo ftcirinii per than taalf.yearir lite C«iBiiiU(e« 
deeMs tbt ainouni L> be ploceil 10 the rMcnre fand- 

3, no Bank iliieount* tiiUt drawn on Vlonna nrnchoat* nr liiolf. 

4. Tbe nutti ul Uie Bmik >rc MccfrtMl m hgal leader in all |iulilit aOlcca, botli in pay- 
m^atasnd r»<r«ipt*: and in |>rivatc trantacdoiu tl U cnfcreeil bf Law; and the)rareiM7. 
ahh In >1K«T ai ibeir tUtl nmulniJ vUun. 

J. Tlie UbtctOTs of tli« Bank ii. fmin time to time, the proportion between the Imim of 
nates and Dm Mock of halUuii in Uirir |>awcMion. 

6. All >oil* of valiuttU propeit.v, fo!'l aad tilv«r, an<l documcnca of privaK iadividaali, 
ate deposilcd in the Bank on payment nl a rotamunan. 

•). Mune; badvaoced upon f old taA Mlvcr. load, (torki, Ac., at tbe mtuimum rate of 
Inureu, 6 per rant. 

H. Tlia Bank ia not aUowod to mi*e the rate of iotercri beyond per CCBI. trithovl lh« 
COraMnl of the Gorercinent. 

■ TIm Sarin ia eqnal t« about aa. Engliab, 
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g, DrafU an imuciI on all provlnrltJ liruichra to an; anouni miitimi hj puOrm ka 
TlMOAi bill un1;f I'XliI bill* arc clitMuntvd, tIi., bill* iuail« paj-ablc kl tliii Mwt «( Uic 
Banli in the evmncy of the rfiuntry : lh< amotinl miut nol hr ftir Uo* tlup joe lliirliu, and 
Um dite uf inailuritjr uol to exceed iiinctT-flt-e itui* - rach bill lutut b«ar (ArYV ligiialurr*. 
QBe of vhicli miut hr that of a rrgitttrtil mrrchanc, ur ■ ltc«(i*e<l manufacturet. HiUi 
bDTing oalj /uHi lisnatufei ar« only ditcounted bjr tlepoiitiog raUat«nl Mnirlt* lo hatf Ibe 
Mn««BI in raliM. On Ibe dar n hill be<«mpi Anf. payn'^nt muit not 1m mad< Uwr than 
11 o'clock, aad pralaagatioo or lenmral o( a liiU tuutt b* elTert«il 15 da;* btfora U 

10. An; cbanyc madr in t^ rate of ifiirnunt ii niaiU' hDO«n hy pvUie adTtvtUmtcnt in 
the Vi^Hnut Q*x«th, anil aoaouncMl »\ tbe Ivxchaoft. 

It. AdvuMa an inada on Kold and (Um«>ain or wan to Ihr mtat of 4J prr mM. of 
IW iUtllMie nlu«t but only in ninnd numbcra diriaibEi bgr loe. Tbit loiml ainoNBt 
■drannd an Rotil and •ilrerirofa, wttodt, b.MoAorinai tkiilmffat date fdrfrantlaf tocaa 
It ij dayi, and Uie Icngot 90 daj-a. 

The Bank prcpricton sre ccprescatcd hy a CotDmittee, the members of which 
tnuM bv Aualrian tnbjcrts, and pcMurssitig u ct^aln iinnbrr of tbaita io their 
owa riglil: tbe namber of theCummittee is loc, who meet acoually at V'kuUi 
in Jaauary, presided ov*t by th« GoverDor. The maaagemeni is vested Id a 
Goreruor auid Deputy* Governor appointed by Liovenunent, and iz Directors 
propoaed bj (he Committee and iiBine«l by the State, 'llic Dcpoly-Goicrucu 
must poueat, in hia own riglit, 1 : abarcs, and a Pirector 6 aharva ; they are 
appointed fbc three years. At the annual meelii^ or the Cominittce tlie 
accouDli of the previous year are audited, and new regulacioni propoaed by 
the Dircctan are dittmucd, which, if approTcd, are xubmiltcd Id (jovemncat, 
tind after due examiDatiou the Accounli arc published. 

An Imperial ('umniiattoncr assiiti at the nicriinf^ of tbe Committee and of 
th« Dlrei'tora, t«ho ia enlLlled to a vote in all tbe delibeialiooa, tc examine tbe 
accounu, and to make any e&c|ULii«t be may Lhiok. neMsaary: and be is 
particularly charged with tbe duly of seeing that tbe bullioD in the Hank and 
tbe notes in circulation ore strictly conformable to tbe atalules. And iu rasv 
any cauHe of complulnt ah<wl>I be found lo cii^l, he ia bound to lodge a protest 
ID writing against the cstcution of such me&sure, and iosift upon a commuiu- 
ctiion b«ia^ opened with the idministrative authorises. 

A second Commissioaer is also appointed to supervise the Loan and Discount 
department: aud where any doubts exist Upon any particular openittoas of the 
Bank, he communicaies (be aame lo the Imperial Commissioner, who confers 
with the Direclnis, as a final reftort. All rhanges requiring Imperial 
cousideralioo have lo be made through the Treasury. 

The Bank ia empowered to establish branches id any pari of the Empire. ' 

A very good regulation prevails wiih regard to tbe rmp/oy/j of the Bank. 
AH the officers and clerk* are paid monthly in advaDce : Iboae whose salaries 
amouttl lo 5CO florins or moie a year, aie obliged to deposit aa secaritj an equal 
amount of Austriaa Slock. 

Ko depoiilB arc received for a leu period than a fortnight, oa which a 
commissioQ mast he paid in BdvanI^e : and for those of nolixrd date, for the 
whole yvar. No private attachment can be made un depmils without Ibe 

* Tbe ptaeoa wherti branrbr* harr hcr.n ralaliliihiiil arc aa foUmr : — Prague, Bninn, Potb, 
1W*i«, Lomhnriih, f>raii. ChMDohi, Tr<>pT>aa, Kraiutudt, KIac«nfurt, Cneow, Lailpach, 
FiuaH, Uibncalu, Temcivai', aad ficicbcnbcrg. 
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cotucat of the ownu-, eicept hj judicial wimats : aoJ no depuslu cia be 
wiltidniwn !n pari. 

By ihe tjalancG thert of t1ie BanI:, (a Drwnbt^r 3tst, 1856, the areoiiiit 
or notei in circulation u Ktven at !•; 1,000,000 flMiox, and ih» specie ctt 
87,240,610 florins. Thff total Uabiliiie* amounted to 1:00,145,03] florina, or 
aboDi £50.141,000 sterling-. 



Credit Sank of Austria. — ^Thi« R&nk vutiHiilituted in October, ifiej, 
at V*ieona. by S. M. Rothschild, L. Lnmel, Prince Scliwanenburg, M. V.. 
Fontenburg, V. C. Auersperg. L« Comte O. Cbolck, and L. dc llabcr. with 
a eapital iJ 100,000,000 florios, dit-ided into 500,000 ibarei of :oc florins each, 
of which 300,000 have been i»ued : the ilfpauta paid on (be iasuc of the 
ahirca was fio florin*; the r«main<Ier to be called up in 1^5^, and the firat 
nx montbi of 1857. The folloiring ore the principal regulaliDns of the 
Bank :— 

t. To uuka aitvuwM upmi AiutiUn inibltf «M-uriti«a, uiort|ta^n, »nil thuva ttiA 
oUipitioni or Auttruia «ilt«fpr)««», *Ua upoD T«ir niuleiiikb >od iueKtiui<tli«. 

1. Td grwit luaii* to (lie Austrian Govcrninenl on ihf privue dnnwiiu of tbr frnwa. 

3. To conduct in til* uiE«rior (4 the conntij iadualriAl cnlerptiM* in wturh tte Bulk ran 
partlcip*t«; taA Ii luiat lorirtin mlrrul? cxiallnf *>7 •him, «ad (o hauc UuUT* knit 
<)(il%aiioiu, anil (u uaiit mU aociatiM ef a ainiUar aaliir*. 

4. TomII, pur«lu««, ukI euliaoce BSiiut etha Tihu*, all kfakdt of pubUc udla^niOrUl 
Awcrikn •Muniiu. 

J. To r«<«i*c in d«p»ti(*, Mcuritlea, ind money. 

4. To uQdrrt&k'; the ptjment of etm/MMt of intcrtat and dlrUend*, and aim In pa^ 
ftnd collKt niimejr (ur third pwtiM. 

7. To »criY« moniei in Mcount eumnt, and t« Unw Db%«ttiKU «f tli« B>nk equal to the 
amount at public an-d pTiraie ueuritici id tlictr pouradon, par«b1e at lca«t one grar uher 
dalf . liut tJie luiu toCii o( tti>i»« ol>lii[»Cii>na inuit alwm^ Iw e«ov«tiblo iut<i ptivMc and 
piblk aecnritk* b«lil bj the S*nk : anil ih« Bank cMinot purebiae tbcin nor ciclwnKe 
ikna a«ainal abana iwucid (or Ihe tonuation of Ita ea|iital. 

». Tiie Baok nnnol jiuTGha<e M eicttMip iu own tham k^iiut Ki^h aeniritia, 

A "eneral meeting ii held once a jeor, iti March. Proprietors of io aharca 
are entitled to one vote ; of 50 ahares to two votett; of ico shares to three 
TOte* ; of lOO shares to four votea ; of 500 shares to five voiea, and above that 
Dumbcc one vole for erery 100 ibares ; but no proprietor can have more than 
ten voles. The accounta are made out to ttie iist of December in each i^ar. 
Afler payment of 5 per cent, per aanucn 00 the sums deposited, the remainder 
of the net profit is to be placed to the reaerve fund, which muat not exceed 
otu-fijth part of the capital issue t ifaeremiUDderto be divi<teJ as follows:— To 
the IHrectors, loper cent, ; to the officers ami clerlLs, 10 per cent, i and to Ihe 
tharehclders, %o per cent., in the form of a divideod, payable on the lat of 
July in each ;eai. llie interetu are payabLe half-yeafljr, OQ the tat of 
January and Cbe i»t of July, in each y»r. 

Tha Commercial Banli of Hungary, at Pesth. — This Bank vu 
tet^ilithed in 1S42 for the term of twcnty-livo ycota, and wna the first bank of 
thekindcatabliBhtKlinlJuiigary, The capital contnteof 300,00c florins, divided 
into 4,000 sharea of 500 florina cncli, of which only 2,000 have l>een Iwiinl; but 
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tblt IiiiA IrtMMi efficient lo conduct thr opemtiaiiA of the Bank, oa tlic deiKniU i 
lifter the Urn few yean enabled it to realise laige profits : tliCK Ue]>aata <r)nc^ 
in 1844, Amounted only to 35i,Soi florim. nmountcd In 1)^7 to i^^i^r^oo' 
Horiiui, ntid the gmn jimKbi IumI iiicr>c>»ecl fniin 44,384 florii»ta 16^,122 Hc«inaw 
1843. The net profile luuc ^mduDlIy incieiMid from 19,000 floriiu to tipwards 
o( 60,000 tloiins a year. Itlcivhanta who had tunnerly conducted timr biMnea- 
M-itl) tlir Dunk of V'icnnii aviiled theituelrL-H o( ita iKUiuitagcsand auccpmn. The 
Revolution of 1 R48 <]|>(.-nitvil iiiifHvotimkU' ujwn a bank 00 recently nLiUiahed, 
ant] die reacn'e fund traa greatly diruiniahed by loneft In 1 849. At thia tlnia 
ihe Bonk had the control of the ianie of natea of 1 and : florins, for which it 
reccwed only a Tcry hiibI) rate of intCTeR, by which (he Bjink lost L-onndeiTibly : 
the financial crisis also cnuocd nearly the whole uf the dcptctitn to be withdnwn; 
and, under ■iLchcIrciinwtaiK'ot, it Ltnild nvaLberiame any of the ccmaining 1,000 
■harei^ nor aril the inibUcaeeuritieBin its ponMoon. Ntitwitliftandin^ thtneditli- 
ciiiticft tlie credit of the B4»k ww nuintunml, and the guamnteed dividend tif 
5 per cent, continued to be jiaid. Since thmi the iMiik haa recovered ita pad> 
tien. Itit opemtiuns eucuudt of diacounling uoDMncrcuiI |itti>ec, receiWng depuaifas 
tnuisfen, and fpnntin|c loan*. TheaharetAre nominative, and aich forma a 
propoTtioiuit pnrt of the tMH.-t3( of the Bunk, nnd l>c»r Intenvt itt the lule ot 
5 per cent, [ler siinum, [inyuhte hiulf-yiMTly at the rate of 1 1 florins ya kreut- 
tcta, and poMcanci a title or di\idend from one-half of the net pmfltai after the 
iwymvnt of the 5 per cent, dividend ; the other half is plutwl u> llw r«M,Tvc, 
Fur aevenil yean the Ilituk imly dibliibuted a dividend of 5 pei ccnL^ dMuuf 
to Btrcngthen the amount of iu re^rre. The iiJurea can only be tiudhnad 
by endnraement, which must be inMrilKHl in the books of the Bitnlc. 

Discount Conipatty of Lower Atuiria. — Thin cuiR|<any was instituted 

at Vienna in itlfj, with a pn)|Mned nijiiliil uf io,OOC>,oco tturinst, diiided il)t» 
10,000 Hhares of 50c florins each, of whinh io/»0/>0o have tiecn iuunl. 
The kharchoMem are entitled to 4 pet cent. iiitetMl, and So jier ecnt. U|H>n 
the exces of the net protitH; they have also the ri^hl to open credits with the 
Coni]inny. under certain ^u«iruntec» agreed to by the Council of AdmiiUKtmtinn 
Tlie prineilwl operations of the ConiiUMiy arc: — 

I. Ta lUseonat ImUi uf exchmage wtikbi have not tnorc tliaa tix nurntbt ta raa, wUck, ■■ 
well M ih« piannw* of ihc bearer of tltc credit, muit be prelected hy, n UtM, one 
•olTcnt lifiialun!. 

t. Alu dUounu dnfU not baring otOM thaa Ivut nonllu lu mo, drawu \tj tbe Company 
npon tliD btarn «f Um cndit aad faanuit««l hy % di^poui of inf rehandise. 

]. UiKvuiitt promlMarT B«tct, act bavum; axon tban dnu monUia to naa, aail nat 
exoccdiDg mt-futtrtk part o< the cicdit tied tar iltik Dieinber; ao oibar guataauc la dda 
ChM im needed, 

4. NciDlialM public NCwitiM ps^alik at ilurc nuuilh*. 

5. Saodra moMT ^ aecouac ruirrai tu L«uen at mdU arSnm tUrd |wliM, aadar 
cewUiion* which tn rrgulited bf ihr Couiiril of Adnilniimtioo. 

t. Dtiwt irjienUiuoa w« pnfunnnl, iiub m u« gEnerallj iranaacted hj rtedll butiltt- 



Ai llw doae ot 1855, 1.115 mdits had been oj>en«d, amounting lo 
xt,yo5,oco dorins un which tlie gunnuitew amotuitcd to i(i53.94C 6oritU| 
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Ullsof FZchiafCti luul l>c«ti (li«criunl«il, nniMinting to 57,543.898 florin* i tlie 
ttrpoMtsm ■ccoiuil cunvnt wvn 1,908,140 fioriti*: the imitits 011 Ihc dwcount 
<rf UU* of pxchnnge iiroount«d 10 671,410 florins, wliicli, nftw ileducting for 
intCTMt and pammiMan JJ3.J«3 florina, and mldwi In the balance of tlio 
pivrioturear, niuli> n WttU of 6i«J»<)i(Umn», iwid, after deducting for gcncml 
cxppnws 4$iS,404 (inrin*, n net itrnTit of 149488 flariw, equal to 7 pur cent., or 
35 fldriiu jtc^ stian.-. 

BAVARU. 

7*he Itotfal Bank of Bavaria '•» ^tiuted «t Nun-rnhCTs- Th^ oripoal 
Imnk wiB esUblishwl Jii i ;8o, uuJer the name of tho iinnk of the. Conrt vf 
Aiuftaeh. la 1791 U )xt3»e<t with the Uudiua of Anspach and Balreuth to 
rruMMi but in i9c4(, t]u- F.iti|Krnir Napoleon forc«d Fnunii to reliiiqiiiBh 
tbcw Prindiialilie*. which w«e handod ovtr to Ifaivuiin. While (hwe wcirin 
the potKinim of fnnwa, iho Wank cxUlcd uadrr the title .if the Ihgai thnk 
Hf PruMMia and f^nniNio, ai Fiirlh ; liul in l8o(i, whm l]ic DeiKinttirm took 
|>lac«, th« finrt NbitiiU-n uf thv Dunk wvn promulgated. Itnuichn wvrv f«ta- 
bliahnl nt AONjuch in 1796, .it Bambent in 1844, at WurrlMiui:^ in 1847. at 
nalislmn In 1850, and at Bwvuth unil Ludwi-phatvti in 1852. The jirMeiit 
Uvni \i7 which it is ^vemc«l date IVom OL-to)>er, 1850, aoil enibrue tbfl 
fbllomng abjtTclA : — 

I . To b« Mnimlik (o commcrca Uil tmlc u a bank of cxclwiBe* 
I. Tit auikt nNuiunre uul iiultutry bj bans | and alM to adnaM loan* to irtnoM not 
in trade upon fuaranwej kMuritm. 

Itn oprTutioiB extend Ut all ])ait«uf thi; kingrlum; iind though a conunerclal 
bonkt it ia flubjoct tn the i-otitnfl of tlie Miuiittvr of Fiaaneai. The capital 
cotuiiit* of funda fumialied by th« empht^i* of tlM Bonk m oiuiian mooeyf and 
of Hinu rngugccE br (he State, and Judicial depoati which arc nude to the Bonk 
i^iwt tilili^timia, by vinue nf a law paawd in July, 1850, The cauttoo 
money (umiahed by the tmptinjii uifciire to them a pnttion uf tb« n«t pro6u, 
oqua) to one moiotr, without ifiilnA^hciniiny ri^bt to the property of the Bank, 
while the other i» pUwiHl in the rea«rve (Und. Tt»e 1ii«bb nrt* takm fftim the 
nwrrcs when not occaaiouvd by tb« iwgUgwioe of any officer of tbo Bauic. 
TbB nuMigmMnt b rated in n director juid a caahier, which xrc under the 
ntrveUtant* of a Boyal Comminion. All doapatchea aro made in the name of 
the Bunk, and aifpted by the Director. Th« fteconoli of th« Bank are 
not published. 

Bank of fft^pothecation. — ThiaBwik wu otablished nt Munich hytha 
biw of the ift of July, 1834, MA prirate bonk, far the terra of ninety-iuaa 
yoam. The uriKinal c»pitiiJ waa to,ooo,oco Horin^ with imiwct to increaas 
to 10,000,000 floriiM, iindcT the nbligntiiin 'if rmpt") iiv, without tht» 
KUgnontntion nf rn[iitnl. 11/100.000 florina in loaiu on bypothccntion. The 
ahafW nre nmnimitivc, nitJ of 500 florin* cnch. l«cnrii)R intcrent nl } |>er nrut., 
which iiin )i« tranalvncd by cndoraemeiit. ThJ« u the rutly Iwnk in B«viiria 
|i«nidUetl tn nMic nata pAVnhle to bviu-cr. fnioi 10 Roniu and U|nnmlat but 
tho amount ia not altowetl to exceed /our-ten/A* of the ^arc ca^iCal, or eight 
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mlllionit, vliicli are lu be {];iuifA»u>e(l hy holding to Uic ftmoaot of •ne-fonHh 
fait in lilver, and the gth«T lhrte-fo*iTlht to Ite KuitmtitMd br iloahl* iIm 
limaunt of h?IH>thcalt<^(l iiiiicnittiuni. The allium of tJw Bank Krv«|>orin- 
triulcti liy ii C'umiii»«tion named hy thr OttVLTiniu-nt, Afttr deducting j per 
cent, interot. i^n tlie uipitAl }uut] ugi, ihm-/uurth* of the net piotiti ttiv lUvitled 
unotiffrt tlie ahaicholden, awl one-/virltt |>inccd to tlw roene fund, whii-h 
osnnot exceed 7^ |icr c«m, of the cnpilai. The ojieratiuiis of thr U«nk arv ■■ 
(bllows ; — 

I. V»0n» HpM njrpafArcnIfam.— Onlr bMlf tl>e nine ia adntntcd npM bndMl pro- 
p«rlf : umI the nunimum nun u iioo Rorin* ; when the hommn ba« lo iImUtt, — that be 
wm mbida bj' the eoniUliun* of the Baiik in ilrriilinK an; queittuot relative to the kdnwrv : 
that in caae ol ncin •]>annrni, br will irnoutiee all lefUtanee which Ike law altiiw'i that 
the Bank majr demnnil the loan. b;r ginnir nx mimtlia* nucicc. The iBOftey advane^d U 
WdeenicJ kjr MiDaal (tun* from } tn 1 per rent, of the cardial eieij ns mantba, ao aa U 
mwj Ih* unmiDta exaPiW in a f^rrn tiinr ; at i\ )XT rent, in 6ti T**" I *^ t V^ vHit. in 
45 jcftn 1 at j( p«( Mnl. in n^ yean j anil at b gier cmt. in 34 jcan. "Htc botnxrcr baa, 
at Ike lame lime, the right of arquiitin| hinuicU' bf TC-linbimin|f the eapittl ; in that nwn 
the anituittn paid aie i«-iml>uT«cJ 10 hlui, 

s. "n* Diaeommt Opernlitint eampTUe the public •tocki, BatafUn euupaiu, reimbonafaU 
In l\x monlb*. bill* of cuhang-c al thr«c uumtki' ilatc, bavinf thr«c •oiTcnE usnatulM', 
orif aatUAKtarTi twu are nijflaenl; ibc hllln are (ndor»eil In blank, neeumpwued hj a 
promiMOTT note of eqiul amount tu uf-galiale ; lldi imte nual liaee (ouitMH da) ■ lew to 
ruii thar the wfiuil; nrjiioiiaUid ; and In ca*e it ihimM nol he paid at (he tame It heraroea 
due, Ibe Bank will tell al the Buurae iirst daf Uie liitl diaenDnled, at tberiak of the debtor. 
The Hank alio dUeounta promiaaorf boMb having tbiiM lOOBCk* lo nn, skiek wmt be 
guaranteed by ilepo«iti gf eijuol \alue. rilher b. merchauuliac, valuable UMlenah. or in 
puhlie itorlk*, the lait iJ w hirh art received at K« ]>tt cent- of tbeii maihei nhte, aiMl tbe 
atkera at jj per rem., arconipMiled b; a permUdoit U> tka Bank to m11 at tke ruk of the 
debtor in eww nf iion-iiartneDt when due; upon gokl anil ailtev II adTann* Ike *bol« Taloe 
Ibr thirty days, <rith a ]>TnvUian nf f< per reril . 

J. Ewr7 (hafcholdei haa a ngtit tc open an aeeounl, when he U rtidll«d foi >U awiu 
depaakcd by kin, and di^qxiK ed" tbcin a« h« pleuM. 

The thareholden Kre repre«ent«d by itci>ium'ilte«af alxty lo number, paaiai 
ing (he liirgcat number of shares, which npjKiint Kveii nemben raiding >l 
Muiiif h, wlio I'uiln the itirevtu)n n{ llu- Uunk, lUid m-ici't IWii uiiiotipd Ihno- 
Belrea n Prendcnl ant] a Vke-Pn-nidcrit, rvptiionl twry ytnr. Goih Uirector 
de{iodbi l«ii Mharea durinfi hia time in uHico. The preacnce of three oicroben 
U DecMBarr to Rire u iln-iwoo ; nnd llit.* Prtstuleiil dM-idia In uuv of a diviHOO. 
The Divinh^r* uf ihv dimlion {lerfarm their senices palBilonaly ; and » 
griK'ml iiK-rtinf: in ciilUtI rrrrA' } i-nr on tlii.' M.vtinil Mmtibiy of t)ic month of 
Murch, nf tli« sixty niciuben. The Ctunraitu-e K|i|niint n commiaioii for th« 
Tcriffcati^in nf the bMlKave^cvta, titd Uic accounts arc mode tip at Uie end of 
June nnd Deevnilier in ench yenr. 

Am w«11 iw bntikiiiit oiwuttiniu, thv Bitnk luu (intirr to cimduct l\rt tmJ 
Hfe Auiintoees, in nccordance with the kwa of BMvntia. The mpital WHwd 
under (he former IncrtMnl finm i a«ooo,ooo florini iu ifl}7. to upwanb of 
100,000,000 florina in i8<;c; while wnanincc* u^Kin livei had ini-nnsed 
^front 356,700 iWiiiN I'l iipirnnli nf 1,800,000 noriiw. The hnm aJfnii«.-d 
ImmI bacr«M«l in the ainic time from mImhiI 2,ico,ooo Aorina to tipwriirdt uf 
16,000)000 AoiiiUh Thv total utcu in June, i8«6t imouuted to yjt^hi 
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BELGiCM. 
Tie Bank o/Belffium, nt GmaicU, was »4ul>]i»hed in 1»J5> with b caintiU 
(4 Ki^ooofioo fnna, dirictnl into 20,CO0 ihamof i.oooft»ncs each- TU 
duntiun WM proviBiTnally fixed untjl iSSo, Th<? dinrc^ are iiomiiMili*e, or 
to bearer, at lh« option »f ihc Rihecriben ; but tlir finrt dcKription only ^tm 
th« ri^t (o rote at any of liie gcmernl mecttnfck. The eliiir«i bear «n iotcregt 
of 5 pCT cent^ tad 90 per cent, of the exocM of net proflta is paid to the 
■baiehalders nut! 10 percent, in plat^ to the n.'siTvc fund. In 1841 thm 
capital wrts jMmiiiltfd to be incrvnacd by io,ooo,ocx) (Vnncii, in to,ooo ihATSi 
of i,oco fmDca each, 1>euriiif; lutvreRt at 5 per cent^ with 11 priority over Ihu 
old Kharee, on which the interest WM reduce*! to 4 jier cent. ; and should Ibe 
profiln .if itie Bank pcnnit it to give 5 iwr ciiit. to the old ahareholder*, tba 
remainder of the jiroiiia were to he divided etiually atnongnt Utc two ; but u 
only i^ji new kbaur* were nibicHbed for, the incwaic of capital w» only 
*tiitt<X)0 (hues, nulctng the total Hmotuit Hf^nfioo fhitiot. 

The opet>tion« of the Bunk at first cmuMted of dincvunting bills reeriving 
deposita, traiufera, and exchiinge. It alu ianied bank notes, of 40, loo, 500, 
nnd i,ooofnnca Mch, which wei«af<^/r<itrf«r. Bnuich bonks are etublished 
al Antwerp and Liege. 

Pram tlie 15th of November, 1849, the Bank liaaeeaaed to b« connected 
with the State, by iu inue nf notes, and us a discount lionV ; and m the Bunie 
year it toolt iharea in the Xational baiik »/ BruMtU 10 the amount of 
y^jOQOfioo fiinca. lHo account* were published prior to 1^(5:. when the total 
liabilities amounted to ;7,8oi.509 ftam-v, rir £1,511,000, and a great portjon 
of its sevurities cnniisted at aluires of rarious di!*eriptioiiA, of which 10,587, at 
<D0 fhuica «iu:h, wer« of the Sationul Bank. The cash held was only about 
joc,ooo fritnci, or £ii,ooo> 



The Nuiional Bank of Brttsaeh wai c»t«liliiihH by the law of the 5tli 
>I»y, 1850, by a convention with the Gov«rnmail, the Bank 0/ ihlfiium, and 
the HociHi (iin^rnlt.nnd commenced businc«in Januiiry, 1851. Its duiation 
was fixed for twcnty-fi're ywn, <» until 1875, which, by a mnjority of vote* 
at a guncrail meeting, inay be prolonged beyond that periotl. The capital i« 
25,000,000 fhiRD, divided intn 25,000 ^arn of i.coo fmncs to hearer or 
nomuiatiTe 1 of wliit-h 700 franca per slmre were paid up- The reserve fund 
■• formed by onf-ihird of the net profitx, after paying 6 jier cent. Intercd 
on the L-apitad paid up, pavmblo linlf-yotrly, on the lat uf March and the tst 
of ScpteiuUir. The ojiciutiani of the Dank cnnidst of — 

] . Dwc«unta tnd ncgoUatai ronimertisl MIU nf nrh*ii|ce umI Trcanu; bunds. 

1. CommntUl hllli miut bcw (A^rr *oWrDt tisnsturt*, and out lurvc mote ihsn IM 
day* to ruu. 

j. Uakr* wlrHins uimm GorenuiMDt wnuitlM to Um CUnit oK fOitr.fi/tht of th*>r 
mukcl nluc 

4 ■ RecdiT* depodu of pahllc wcuritles, rain, ud oOicr nluablc pfp y et t T, or ia accouats 
•anent. 

|> Ukka adrincci od caneot KC«unli Kitli guiranlce. 
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All «dMr Ua^if 
TW Buk liMMiii Tiriiiw fer (he i««CI tf &> SMtr ifM 
will#ri aM, ud wnw b^ MtOT to bwMr, «1m)i a^ W 
W*M, €MUy iwlaid, iw jfcMrf rf »Mfh Moa W hi ij iiifii T%a*M 

TW wiiiiinwnii b TMBedia ■ OamMt »J ■» P T i i il !■ ; iW 
lwihrt tJhylWgiaB.«rf<Wqth«oM«ytiJwii i M t A 
ftroJaJMi k ill ■inwfaliJ to mMmj a« ntirrrt*— ■ rf lh» Bw 

Thvoipflal b ooHipaMd of 10,000 dwM hr Ihr 4MM Ofa6 dk, aftd 
15,000 ihmim b^ ibc /tan* «/ &/jriw«. on wtocb f&r«tv(^ han bia piU 
■PI Um elWr hK-ji/ih* lo be tailed op am raqatrad. Tk . V iif rf Bmtk m 
dwpd vitk Ih* lataBpUoo ofUu aaMi rflW5i«MKCtofr^. iii H i l m 
ptr«Mtt.ta(«nMaiitboM«b>cb*mii0lc»nndlij-«catJl7tacHh. TbtMttI 
MDouitl of locb lotu excMdad 30,000.000 ftncs,wfaidi iV SttiSat <SHih^$ 
«w bovkd lo rcd««tn, or <lep0Mt villi tW SuH^mmt Bamk ■ «■> mAoms to 
WW tlwn. llw Satiamat Dank nodna soo/>oe Inaa aMMDr *«« 
OoHraiHiiClarthebciiiiMMtnunKtcdfor UieTraMur;. By the umirtiia 
bMwMn dw Uovcmmeat ana Uw Bamk 0/ Belfinm. la iM> ■> •«««' ^ «^ 
taOcr i5/>oo,oooft«ncifarfiftrM,oiiconditioa that, tike tbe.'^bo/tfGAi/rair. 
tt ihaulil rennance the ri(ht to iaqe ootw ; and the timk •/ A^tes wwm 
lo retire tu ocrtee tn the aeme maaner, with tbe execptka t4 thoae 
em acoDunt of the OortnimeiiL 

At the seoHil neettap, poMMJon of ten iharc* of mA at the abort-BUiMd 
banlu give « right to one votet and no «buTh(}l<ler ran hate men thai) fire T^tm, 
la CM* <tf tMinv more (ban rArr«-//rA«ortbe cafiUal, tbebaak to he diaolrcd, 
birl onljr h^ a majorUy of lliree-fburths of the fh.vehoUe»i, aad the eoBaent 
uf the OoTCRuncBt 

8oci4U QiniraU. — This Dank '» ntuated at BroMela, and me fltondai 
befbra tbe Mpanljim of Belgium from HolUnii, uader the title uf ^ort^f^ 
aintnt* rf/4 Pay» Uh*, bj King WillUm, in Aogn*, i«»i, «rilh « capii*! of 
$0,000,000 l>Btcb florini, divided into 60,000 vhares of 500 Buriiia each -,* and 
alM of 10,000,000 of (larina. In Unda p<eii hf the Soreniga. The du»- 
tlon of the Bank wa« fixed until 1B49. Theop^nlionioftheBukcooHMadef 
dIaoounU, truwfrra, accoiinti current, v( dpjmintv and loann, and to iMUe baah 
wMee to the nmount erf io,ooo,ooc of florins nnd KTuit Iomm tu lui oqnat 
uatmaX' Tbe aharct werenomiaBlivf^ nnd cnliUed to f percrnL inteieil, 
wlikli waa gaaiuteed l>r llte King; tlicy enjored equidly a ahare of the 
prnfHa. The Bank recdrnl Iho reTenum frotn Ihc- dontiiiiui of tfac Cniwn. frrr 
whirit ll paid to Oovemniont ^oOiOOO florina o-j-ear. It nuuiaged the Gorcm- 
menlfltoekal i-St)i peroml. to tSji, and after that period la t-4tk im cent, 
by agfeemewL 

Bj the law nf the iolh of March, 1 84^, it Mnpcndtd omIi pajmicnt, and tho 

pnymeM of inl«n«t and dlrldeod, which, howerer, were \itAA from the end of 

May, 1II50, with otiTdue interest. The law of loth May. itM, aullioriwd 

an hwie nf hnnk iiitM to the nmount of io,ooo/>oa ftancs oil nn'uunt uf 

* Titt^rU it equal 10 abuut i(. 8<r. itofing. 
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IteflMngs' Banks, tin wtiiuh H pitid to QoTtminent 4 |i«r cmU intercrt ; in 

th« name y«ir ihc Dank cuIoptcJ the French iy«lcm of Bcconnts. 

'Flit atiiiiitrs were mixlitiod in igcc and 1851: in Iho lultcr ycwlhu ri([ht 
of UBuiog notoi VM witti[lm>vii, ktkI \\\v t^rm <>f lUinition wun fixed uiiul 
Deeomber, 1875 ; it ali>n cciuw^l to \tc u luink of diKounL. Its diuolutioTi ciin 
ho pronwuncott by a imijorily of rote* T«|irc«enting not le«i than tAree-ftiirtkt 
of tlie Hliiur*. Tlie cxpitiil, including tfw reserve fund, in .lununry, 1^52, 
wan nlHiiit fi^,6je,coo fmncH, or £1,5451000. 

The tnunii^oniciit of the Bank u reit«d in a Gor«nior and mx l>m)ctors 
nuder the turvtiilanca of iun« ComniiaioDcn. The (lovemof m nominittcd by 
tho Kin^ ; and tho Directors, CammiasionBra, nnd Cnahien an choMii nt the 
genenl meeting of nhAivholiIcrs. As agitaiastw of fidelity the UoTcmm- must 
deposit ibrty-cight >hiin:<) ; eaoh of th« Directors and CWiicis, lircnty-four 
■liares ; «tid each Cnrnmunoticr twdvc abarcs. Thv gvitcnil meetinijit ore held 
the Unt Monday in A|>Til of endi ycnr. 

T/ie Union Bank 0/ Cret/it wiu^ntBhUAtaXin RnuBvU,inH»Y,iS^ithe 

iliinitiini in fixi-^l for twcntyKvv yttini: ita rjhjeit is lo wnat cominrri^ial and in- 
dturtfial Dnterjiriits, ih> itoII asagricultare, by procuring capital for luch ]<iirtit» 
u ore Mhent and of ([ood aedit ; snch itcnonv arc admltte'l n» mrailK-m at tltu 
CtioH, nr by giuimnio,', oa the ndminiMtnitiuii may deem niodt deninible. The 
CoDtjMiny hns 110 power to bane notes to Iworer, vilhuut tho authority of 
Oovcniincnt. Koch member parukm of the ]>rof)( mid !q« of the I'nion in 
proportion to the credit given to him, the miiiiMNm of which is 500 fmiic». 
Each member can dinpow of the whole or port of the cr^lit oiwii to him, by 
tpviitg comincrciiil bill) to the timoiint. not hitvtng nwTv than lunvty iUvh to nin, 
or rimply lus own pranikMr)- note. Onc-thinl of thii not? 1* retained, and 
credited to such meinb«n lu ;i rewire. Any member wishiiiK to retire from the 
ConijiHiiy must giie fiiilice tn the ndminiiitnitiitn tn tho tn'n liint mnnlha uf the 
quarter, and ho i* r»»inmnible until the end of the three months. The share 
of the aet profit of the t'onipany i" plawl to the account «f each incmljcr. 

Tile openUions are surrcyed by iui>e Cormuinuinen, and nCoundl nt AJiui- 
nittnition, cotnp<Mcd of ftve menibtts, nominated hy th« (tmenkl nicMinij. Tha 
Council arc entitled to t,<; per cent, of the net profit, nnd the difttrlbvition is 
decided by rcfn^lntians agreed ii(.>on. A Conunisaion of twenty mcmbcn> is called 
to detenuine the adm'asioTi of n new member, aiid to tix the credit to l>c accorded 
lo htm. This C'nmmiHon is H{i|H]intei1 Fit n general mectinfti and renpivc<l 
every three monthn tin tlie retirement of fii e iiieRi1«en> frmti il, who are not re- 
ell^ble till after three months. At the sittiofft of the C'ommoauon twelve xavm' 
hers, nt lenst, tmd Ihree-fnnriht t»f the votci,iiTe neocwnry to it decision. The 
siltinpiarvlwld orcry wrok in priYnletointiniltft'. and the servirm are ;^mttiitoiiK. 
Thf s'^nerwl uiectin;? «rc held the find Tm-aibiy in FebriMiiy of each yeiir. 4itd 
comi'TiK' :tll the tneml»ers of the I'tiioH, and tlw mjijorily decide all fiue<innii 
pro] ■■>«.■« 1. Riti-b mi-niln-r li>U' but one mtc, Imt Ity |>nH~uT»l!i)ti Min iiiiitp three. 
The <'<iunt-ils nt Adniintxtnitioi) can convoke an cxtraordiniir)' meeting;, or 
twrnly mcnilierA of the f'nioM. Kvm- change in tbei4iitut«a mutt be auh- 
mitted to the appmliatiulL of titc ObverBiiiunt. 
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DRINSWICK. 

The Dueal Imqh BanJi. — Th'w Bniik wan ori^iiated in l^6$, aati Its 
operatiuuj have j^^iilunlly iiiCTmsoil. Since Manrh, iS4£, it liai l>ecoine the 
rroJit inMitution of the Suie, and hu bmnchnnt Heloiate^lt, DIuikCDbtiig, 
(iiuidcmheiai, HolEminlen, and WoIfimbutl«l. Ttie Bank hna power lo 'wsan 
nulcft to tlic nmoiittt of tioo,ooo Ihalen,* of wbielt 500.020 llulcra nra in con* 
atmt dicubitlon. The SuTinga' Baaka tat alao connected with the inilttulioiis, 
the dcpoaits of wbidi amounied ]n 185Z (o about 408,000 thalen. 

The o(>«nitionF of the Bunk are vcrj^ conddctmblc, and csdmatvcl to omouat to 
nlmiit io,ooo/x>o thiilers nniuinlly. The net profits of the R«nk ire paid into 
tlio)iii1iIicTrrasurir, Amonj^t thegetieml opmitinruof the Bunk t)te rollotrtng 
are the priiici[Hil : — i. It lends iuid liorrows niontfjr n^n intcrwl iind security. 
1. AM public manvra must be dppasiu>d in Lfaifl Bank, but relumed in tlifl 
mmc manner m which they vere deiKriiited. 3. Lends money upon landed 
["iTipcrlj" Biliwiteil in the DiicJiv, Ui tim-thirdu of it* iiuirkct wilue. 4. On Trea- 
fury DLIIb to niue-Untha of their latue, 5, On Life PolWien tn tieo-l/iintM of 
the amoant inmredj but, with udditionul mciiritj- f<irtl» annual pr«nium to be 
paid. 6, On coin uid bidlion to nine-frn/A* of their Tolne. The Bwik 
only publJAhn itj accounts once in three years. 

The mCc nf inU'rv«l chiirginl 1ty the Bank wiu forinerlr fixed, but it now 
depends upon the condKiuii of llit; nmney innrkvt. 

77i* Bank of Brantwich. — ^Thi« Bank was founded in May, t B53. for a 
term of ninety-ntno yean, with a capital of 3,000,000 that'eni, divided into 
1 5,000 sbvrt of ;:oo thalen each, to bmrer, but not until 50 per cent, vas \vuA 
up; of theaie, io,oco shares bare been issued, leaving $,000 m be divided 
omonj^ftt the shorvholden at a future period, reserving to the Oovenunent 500 
shares. The depout on each ahon was fixed at 10 )»ei cent, and the rcnwtn- 
ing uintaimcnts at the sama rate. 

Theopcralionsaro — 1. To itmie hank notes, i. Tu<U»oDunt bHIsof eicbaqge. 
J. To circiiUtle liilU tn onlcr. 4. To oi>cri current accounts, and teceiTQ 
depoiiti of coin and other valuables. 5. To advance monov upon foreign coin 
and bullion, as rell at on scamtici and mcrchandixe. fi. To purchaK' public 
Kcurities and shnroa with ile rapitul ; but this con only be done with the consent 
of the romraiiKioner nf the Ducii! OuviTiiiitcnt. The bsiik notes iuued are 
■u low as ten thulcr^ twenty-Hvc Iholsn, and upwards : but the amount comiot 
exceed the |iai<t up eupital, nf which ont'/eurth port must always be at the 
romniaiid uf thr Bunk in npecie. Tiic net pn>lit« IvVond 4 per cent, to be 
jniil to tlic shatcholtlerA is Ihiw diKlnbiilfd-_td jier cent. Is pW'ed to tht 
rctcrro funil, 10 per cent, to Iho l>ireclora, and 8c percent, to the shareholder*. 

The managetnviit m vested in a Council of Adiiiiniittration appointed at a 
genetal meeting, coiupoaod of ri^htocm mcmbcni, eiidi nf whom miut depooit 
witli tlie Direction live tibcrale>(l shares, tJknt ts, shares on which 50 per cent. 
tuis Iwcn paid up. The Direction is compowd of six member* named >>; the 

• The Mairr it cv»l *» sbeiM js. sleriing. 
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Council; (he Dircvlon arr mvuinpriMul for theJt wTvico, auil have to il«pout 
n number of liberated Bharca, which i> tlel«rmin«i] br the Council. Tho 
holders of five to ten shani, have one voie : of olevm to twenty sham tteo 
Totca: of twenty-one to Uiuty-five^ thm votos: of ihirt\-Kx to My, four 
rot»: of fifty-fliw- Umventj-fixe^ Jipe tiAv, of •cvcntyVis to oiieliunilreilt'i^ 
votc», &e. ; the maxinium of any •hnrrlioldcr in ten toIc*. The geoerBl 
meeting arv betd iii Febniuy or Mord). 

DENMARK. 

The- N'nttonal Bank at Copenhoj^ninM founded upon t\^e^i\ii.^pevie Hank 
of NoTiray in 1813, when the latter ww dtMolvei]. 'Ilie capital was 5,87^,000 
rigvlnnk dullan* (the RMoti of the Norway llAiik), wMi-h was tlmrged with 
tho reilemptlnn of ita note* In the lunuiinl of 3,10(1,181 r. b. dollars, bcffides 
a OeM conliactcd by that [lank amnunting to 13,910*453 '■ h. duIUirt, which 
WW subvequcntly reduced to T^ooofioo r. b. dollarv when the two kinj^rlomi 
were Keptrmlwl. In eschungc ftir this the niw B«nk wnn enipovL-ml M ia«uo 
notes to tho amount of 4^,000,000 r. b. dollara, of vhkh 17,000,000 were lo 
be appropriated to the redemption of uotcft, 4,000,000 for a loan fUnd, and 
1 5,000,000 for a reterre Aind : lo Ihe latt(.'r were to be adde<l to,ooo,ooo of 
luuedeeniabic bonds. TJie Uanlt engaged lo [my ihc annual inl«n.itt on the 
whale MuiuunL, which vrao not to enL-ved Aoo.ooo r. h. dullnra. 

The opcnitlnna of the Bank are to tnaVe advaneea on landed property, which 
were not allowed uitttl 1836; but they are principally confined lo lottOf, dii- 
counta, bank nliares, public ftind*, and hank bill*. In consequence of th« 
fiimncijil difKc-uUies of the Ciovomment a few years wncc, the llnnk has been 
allowed to Inm-^Me its iaauea to Ihc amount of 3,500,000 r. b. dolUrft, provided 
it wltltdrow the one dollar notes tram circulation. It haa two branches — ud« 
established at Aiuhani In i8j7, and at Flushmg in 1844. 

The Central Bank nf Vnpvnhfigen wa« foumtrd on the dimnliitien af 
Iho bnti'ic t.ktmpaHf/ in tSip, by a private company, wh«i iiut>«rribcd 40,000 
r. \i. dollars, in 400 shares at 400 do)1ant each, and pnid 100 dulUrs u]iiin taxh 
thare. In t^jj, the capital was incicjiMrd (o 48,coo dollure, by a piiymetit 
nf twenty dollnni )>er shore. In 1&44, too u<>w Oiare» were ivued, and the 
total amount of paid-up capital was increased lo 8 1,000 t. b. duliora. 

The Bank Knints lonuq fbr »ums not less than 1,000 r. h. dollars upon good* 
and other Knfi> plitlgLit; diwoiinls bills not havinj; more than thrve ninnllH lo 
run; adrani.VH on liienrhandixe from uiieliulf to layt-thiriU of its viJue, at t 
rate of inlcrcst averaging about 5 per cenL per annuni. Including vuriotts 
(.'hnr^cs. 'ITie Bank receives or bon\>ws money at iiom 3 to 4 per cent., 
juri-ording to Ihc li-nglh of the term. 



* Tb» rtgt-tmuk >Mf«r n H|nsl to about m. jd. MnUnf. 
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FRANCE. 

ffie Batik ofjFy^mce is one of the most imfHirUinl Umking inalitiilionii in 
Kutopf, mid its o|>enilion» rank next in mngniCiule to ttic Bunk at Englnnd, 
llitrcfiin.' n hricf sketch of its onpin nn<l profn^w may be mtciBitiiig lipre. 

The fetliirc at \ho IniiiVing scht-nir of .Intni Law, u Snttchmnr, in FrancCi 
in Ihe begiiininj! of (he i&Lh ccniurj, produced an imperiBluble notariAj- in 
Uint c«untn-; to thni it vnt* Bomirwhat difliculi to ftiund an ntablbhnwnt Ibat 
dioiilil gnin Ihr confHlcncv of llie people. In I'^A, n cumpimj' was formod 
iu Parii under the title nf " r~Aiu«r ifr* ('nmijift Cauranh," carr/iuf; an aII 
the op«iatioiu ranneetcd with trade vxd cnnuncicc nt that time. The rata 
of iliacount in I'firii rnu then tit high m ^ per cent, per annum; but (hi; new 
Book commenced the ifouc of notes, and it wtu a-diiecd to 6 per cent. In 
1798, n diwount company was formed, called the " fiti—t ifEiKvmptr Hu 
Chmmertv," wliiih n-os wnn fidlawnl hy several otfacn, each companj^ imuuig 
Utcir ovn notes in what fonu t}i(.<y pk-«k«ed. Tii CDiuequencc of the erciiti 
of the )8tb lirumairf, the " (limi»tW« nf ytilienat tivfelff" resolrcd on 
fomiin); u Suttt Uiink, iimler the titli- of tlte " littnk fif rrnwr^." ]ii tlte 
tint report of the 15th I'endemiare (October 1;, i8on,) it U slated that half 
the |uanmte«<iof the Kcc«iver»-Cl«icral depoiited n-ith the (jovcmmcnt were 
lanifemKl lo this Bank, liy a Decree of the i8(h .VirA)c(.Iainuiry, 18, 1800). 
Thia aunt atsuunted to 5,000,000 fmnca, or £ iOO,occ, <in ihc security of Cvooc 
ahaiei. The fund of the Nnlional I<ott«ry was nl»o deposited in the Bank. The 
tun of 30,000,000 fiancn, or Xii>oo,ooo, hnil been origuially propoaed aa the 
capital of the Unnk ; but the italeof France at that time rendered it rciy 
diffii-ullf if iifrt impowiltle to collect that mim. Having, howevpr, recdred ita 
fint exiiftenco Irnm the Jftntc, the BiiTik c-itmmenn»l nperatiniis ; Imt it had to 
compete at iho outael with t3ie Caiimti •Im Comptft Cuuranh. The projector* 
leafing that thin competiLion might ruin both institutions, thcjr ircre amal- 
^mateil, un<T the proprietaiy of the Cmtft dew t_hmplt* f'/iuranu Aildnl lu 
the joint nliK-k cnpitjd 6/>oo,ooo (hmoi in biila, 5,500,000 fhuira in rath, 
togethn ritb tte dieuL-ilIng credit in bunk notca of 500 frnno, and t ,000 francs, 
e«cb, which made up a total of 10,780,31; ftancv. The Bank made nac of 
these notes at fint, and cUacountcd bills of cxcluinge havii^ only «xt7 d«jB 
to run, while the f^aift tte* Cf»»pUt CotiranU only received bills having 
forty-fire days to run. The ne^v Bank was, however, sooii eluiriged with Stale 
duties, and by n Decree of the CotwuIs of 13rd ThermHor, it was nuthoriicd 
to pay the pensions and the Jfeirlf* of the fint Art mont]» of the year VIII.; 
but live Blink, in the mmn liniL-, always kept up the dcposita of tbo 
neceirera-tienernl to the nmnuut nf 5,000,000 fmni-iw Tn Ihe firat year only 
744; shares were taken, of which 5,000 were di!>posed of to GovcmmcBl, 
Iwtving nrly 1^(47 shorea Buh»eri)>cd for by tlw [Hiblie: llie number, Iwwcrtr, 
gnMlii.illy TOsie to icyooo iih.-tt\->, trhm llic Unnk appmn to haveaurraoiiritefl ila 
tint great diScnlty. In April, 1803. hy a Decree of the 14th /•VrmiNtt/, 
Art. i| on the Bonk wan coafciTcd Ihc exclusive liglit of iaauing itoica, m 
foUom: — 
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"Art. t. Tlw ConpMr fawidfri a PwialiM the ocduaive rifht oTimbH; li>nk san 
under conditkiQ* pr«tUod bf tbe Uw." 

By the jcth An., the right a{ itmaxig aMn I7 other Banks na prohilutnl 
lit the Ibllowing irnns : — 

Ike F»tl0rltm, taA oUwr CMopMuea, «t>k-li turd lo banc note* U Pwi*. hai* tKnr no l<M(Ci 
IIm Tif bt to liMM Mw note* fnm Uui d«tc, wiii wc, mariner, uutnKtcd to vitlidn* (be 
oM oMi tnta cfanlalkM by Iba itt rraJfwiitrr. 

■■ JUt. ]i . PfovUM dtal M hub cu be foundtil In Uw pfwiam wbboui tbc •preul 
provMon of GorcniBMBt, wbo ii Um to nfuUu ib« umwbI of nem to br Uxicd. All 
notai evtuUW in tbc pivrinen ibhm bt hbri(*t«d in hri* almw." 

The Cbvt«r at fim was only gnntcd for fifteen ,vain, which canted con* 
iid«rabl« dkntU&etion. 

Tb« capital of the Bank br th« Utr of the £4ih ticrminat ^eor XI. waa 
tnCTVAKd to 4;,oco,oco fnuic» ; by the law of the ainti of Ajml, iSoi, it was 
inoroABi.<d to 90,000,000 francs, in 40,000 diartt of 1,000 fhuia Mch. The 
dividend wab alao limited to 6 pn cenL per annum on the anginal cajntal, 
and to tieo-lhirdt of the exceaa of profita beyond that proportion of dividend ; 
the remaining oni-thtrit to be placed to the reserve fund. A portion of thia 
eapttnl wji» nricrwank reduced 1»ct«recn 1808 and 181 7i by the B«nk employ* 
ing a ]iart a{ itd profita to the retlemjilinn of iu thnr^, br which 11,100 were 
aUKelled, rcdudng the capilnl to 67,000,000 fninc*. The Bank liad oot bean 
lontt in existence before it was brouglil into cuntacr with the Kmperor Xapo- 
leun, who reproached a deputation that wiiited upon him for not extending 
diMVunt iirconunodation on the biils of the Recrivcrt-Oencnil, and for not 
affording grater fiicililics to tnulu nnd eurauieret'. In the vear iHii ()i« 
protih of thr Bank enabled it to pun^asc i25,coo franca of Rente, but its 
fimds were continually put into re4:|ui!iition by the UoTemment, so that gmU 
diHtruJtt <m» nriiUKciI in the minil.i iif thn [whlic, and a rumour was circulated 
in 1,805 ^'i^' ^" Emperor 1md carried all the capital of thi- Uank with Mm lo 
Oermany, which ciused a run od the ertatdlsliment, lo meet which the Bank 
dindnithcd its discounts, a circumstance that increased the alarm, and caused it 
la limit liA cash pnymcnis to 500,000 (rancs a-day. The circulation of )>ank- 
noteafell at one time from 4)t,jj4,ooo ^ics to t,i3S,cOG Awni-s, and tfieir 
value was at 10 [lOr cent, difcomit. The victory bI AurterUti, however, 
restored coiitiiK-ni-t* in iW Ciovemuieiil, turd saved the Bnnk, in con»e(]ucnc« 
of the dimini&hed licmaiLd tiic specie. 'J1ie Kinperor wn.t highly intll^nant at 
the Hnanctjd condition of the country, nnd chained the consetjueiice* ujinn the 
Miittster of Financci^, and the Contractors who supplied the Covcmment with 
monvy and proTisions amongst whom was M. Duvranl, — the Great Warrior 
neve/ dn-nmiiiK of the exorbitunt amount of his expenditure. 

On the 16th of January, iSo^. new Stjilutea liir the n-ji^iiinlion of Iho Bank 
were promuljiated, sixty-three in nuntbci: and on the 18th of May,ItillieMune 
year, a decree of the Kinperor was puhlishe<l, which gave poww to cstabtish 
hnuichcH in the province*, cnnlninin^ furty-tlirce Articles. 

By ihe 1itw of the 4th of July, i^izo, the profits, which bad increased up to 
the jiftt of December^ >8t9, were autitorixcd to be divided, anountlnj; lo 
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Ijt.7'i8t5'7 ftnnn; on tho 6tl\ uf Drcember, i8ji, another Uv was p«au>d 
jkutboriiinjii » dixWian of profiu which liftd accrued by Juiiv the jolh of thai 
year, amounting to 9.9;4,j98 fVnncA. In 1834 the law of the 17th of May 
RxeA Ihc iTscrvc at 10,000,000 fmnct, reprcMnted by 500^000 fnini'!i u( 5 prr 
wnt. ftrnift, inilependcTitly of ft poTtiDn of tb« f m rw emplojretl in the pur- 
t'haM of the Hotel of the B&nk and the buildings ittached. 

The cirailnllon of it« note« in the time of the fint Nspoleoa nmged fWvi 
f4 In no tnillions of fmnc«; in 1814 it fi-ll iinrr nn low oa to>68o,ooo (hincs, 
oml the hulli<in to c,oco,oc^o frann. Kmm the ^jrd of September, 1^5, to 
the tcth of January, iSc^, the Bank limited iti cash paymeiita to 500,000 f^. 
A-dAV ; InU after the victory at AusterlltJ! it rc»umed ca-ih paynienls in Aill. 

In i8t J tho hulllon wat mlurctl tn a very lov li^irc, wKivh cumpcllcd Hk 
Ilni)k agniii to limit ita pHymentii In nuih to a certain niini |>er day from tlie 
I ilh of January li> ihu itith of April, 1A13. 

In 1813 the Ooverrimeiit owed the Bank 94,543,000 fhiiKi, or £3,781, 730: 
in 1813 it woa reduced to 76.271,000 firanct^ or £j|0£0,88o; in 1817 >t wm 
reduced to £1,960,000 ; hut in 11115 ■' waKincmwed to £4,360,000; in 18x4 
to £4,480,000 ; in 1830 to £11,640,000; m itlji to £1 4,640^000; and in 
1^48 to £ioi,iio,ooa In Miuxh of thin Tear the Bank nupended cath 
pajinents in conseriuence of th? tevoiution of February. 

The Bonk cetahlinhcd a biamh bank nl Lyon* nml (ille in 1808 ; in 
Ruuen in i8ic; but the fanner were ulmliHlu-d in 1S17, and tb* latttv in 
181J. In i8i«, bfnnchea were catabli«bcd at Reinia and 8t. Elienne; in 
1838 at MontpeliiT and St. Quenlin ; in 1840 at Angoulctne and Grenoble; 
In 1843 at Ucmn^oD, Caen, Chartcauroux, and Clt^rmont; in 1844 at Mnl- 
houaejin 1846 at Nttmburg, Mnna, Nliui'A, iiiui Valcncicnnea ; and in 1848 
at Hetx. 

In tike Report of tha Committee appointed to examine the oolutitution of 
th< Bank nf France by the ChanlKr of Dtputiea in 1840, the folivwing fkctch 
is giren ; — 

" Tlie Bank of Pnan, tn it* oriffokl fana. uid ■oeordutg to th« taw of OmitHl of ika 
ytu- XI., WW adnrinlMartd br ■ Gncral CcmnHI, raUcrlr thown Bmong iba ihaKhobleni 
iIm gcnoal dlraetlim of ib %Sain wu Hitnwicd lo ■ Central CviunuUM of lhr«e nctDbn* 
lakaa from aneac Uiii Cuundl; th« law ot tlie lani) April, 1^06. replaced tlic CentnJ 
Domialttcc ttf a Gonmor. ta lie named (if Ihrhnul at ihr CloierninenC ; it gitn to ik* 
BuTcmar Um righl at pmuling in Uie Gtxxnl CouccU u( iLt Uaok tnd in til the root* 
BilltM* I of afipniniio^ mtid mnaviDf all tttnt* ; of ilpiing;, in iSe nan* at lh« Bmnh, all 
■fTMtBcnls and eoranaau, and uf eurrjiag uti all jndtdft] ptcc<«Ui]iBa. It tiUKta that no 
bill thall h« diMonnird, eirfpt « iili bit ippntlittion ; (bat au reiolutioB »ball be nvrW 
tatoaMat aol(M*%ucd hj biui ; il tcudrn ilhudul; tu kc Uiat lb e law* i«laitii« to tW 
Baah an eiMalt<l tu tlirir full nt^nt, u well ■■ the ttatnCe* and the rcMlutloai of tbe 
OcMial Goaadl. 

" On the (all of the Katpirr, the introdurtivn «f tLre« Mrcau chaten hj Goreramoit into 
thr iWlllmatioiia oi a pritaie roBi|iBDj', wm n>pm«nl«4l u an u-t at crrannj, and a man 
warn tlewaiHltd I» tli4 ftMtlciEn if acUoa wbiefa tb* fianii tuul anpjiaily po aa t — od. 'nt 
Miabiei of Finaiuw privpiwd, on tb« sMti of Nctrtmber, itlt4. lo ibe Chamber nf Pr<n. a 
ynjaetaf la* wUeh iniipt^ed in bet all [lartiripatitin of tfaoUuremnirDt in the deUt>era- 
flow a»d Oaaiaelliiai of tb* B*nh. Another pn>iMt vt U* wa* prewDUd on the 1 jib 
AprQ, 1818. Mncrifvd in thr tanic apiiU of n-Atloii atcalnd Ihr ini[ipnal dmrcea, altboMfb 
witb mote pradeacc ud re*crt<) hui tbcK |>ti>jt.-fti turt not bcmiuc Uw», and tbc 
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orfUllHtkm of tbe Ituik bu MntinMil (« be rp|ru1at«d br Ac law of III* f>d April, iBoC, 
•n4 ibe icrm ol the iMb Jiuiumn-, iHoA. 

" We r^ught to ohH-rve tlMt the Bank ii«w nuiko no «l{jMtlaa t9 titr uiterfM«n«« U tb« 
farernniml in lU adioinUtraiiim. 

"Your CotniuhtM aUo ippron of 11 wUbunl rcMrre. Nr>t tbal Ibcjr wwM wkfe Is 
KHbrd tu the CoTErnmenl > amm mortMl to at hrmrt pericxla. of pracitfiat Imfttlailf 
tbe re*nuR«* of whicb it mifitt (tnnil in omU i \h«j we of nptnion, on liic ranlrajir, tlMt 
tbe public tumwiry itimilil mrvfr trp«t »ilh th« Sank, «TC«pt I17 cnutual t(.n««il, on 
(ondiliiiiit TVipMtWtIf len^d Co, ■i>d ia er^rf olluri npiulut *<iulil ili>. But mcb 
woti]d \>e thr inlturixv on tb« raluu nf nil tranrfrnblc pr^p^rtr imlfurt aiim- 
ailnj, ind eDn«cf]BealIj na itl prirats foitunra, al an unUmitril uutMon at, at ol 
■n imprudtni nsttiction in l1ui« mroeiuat c-iiculation ofniiTt* \*tfanaitig tb< functiona 
tif uurary, anil at a ckan|[« in itae ratr u( intcmt » hich Uic Bank cbaiyv* in tbi> caofitioiu 
nu ai Aaermat, or 'A % rcfiiMl In rcndrc I-) camin<Tr« ibr |T>tulloa« mttIms wUeh It 
cnraa tu it : tbat it U iiB|>ouihlfl tu cxpoM ■nrieij' tn th« rbancM of tbe erton obiell iMLjr 
b« ranim)lt«d, or of the tiad calralalioTii vhkb mar be iui>d* hy a pfiriitecoin)ian)r anntd 
witb such nlnuive powm. Yonr Committee would hare b^rn moxr diipoved in IrufFM*, 
tbaci to diminisb, tbe pown i>f Gmeriuiienl, if an allmtive rsajMuatioii of tlieoineteciilli 
ariieir of the law q( the jiTid rA Ajiril * hai) rr>I rnnHnced ihrm that all tlie siiRraiilcca 
«rould b« found in it, in nuo of neeil, MhicbcirciuiMtaikcea iui)ih( multi dralralik." 

The I*rortsionml Uorenuncnt of 1848 caowd the B&nk to enter up<rti a neir 
rim'CT: but u trrief ^kelcli ai its piKilJiin iluriiij; the rc^-iiliitjtm of tliHt vear Is 
desimblc to %'ttt'K the rhangvA that w<rTe modo. At the endnf Frlmtitrf, 1848, 
lh« Dank hnd in ita r'tflere ntwut £9,000,000 of bullion, but by tho 1 flh of 
March It wns reduced to £j,oco,ooo. By the advice ai the Council- Gcnoist 
of the B«nk it wwdeciilrd on tbe ifth iif March, i)f4)ttto >iui]>eii(l pnymciita 
of Iht! iirtlea in Hprtiv, nJid lo QUtke Uirin n letfttt Irnder; thnt the i«iu; <if 
notes ahoulil be limiteil to j 513,000,000 (Vnnoi; thnt nulesfitr ica rr»tiaa]iuiild 
bt AibrioitM], and that the nccounls of the Bank should be pubti«hcd weekly 
lattead of quArterly. the sunpcnticn of ciuh pnvnient^ tna alio extended to 
the Provincial Bnak*. making their notes a Ir^l tcndirr in their mpr«tive 
dfjiartmeiiln. The bullicin then held by thoM banks GoI!«LtiTcly amounted to 
19^4501000 fittnc«, or £778^00 ; but thi* reflation caused great coiifosion aitil 
inconTCPnieoca in tbe resiKCtiv* dirtrkts, nnd grrnt oI»lcuc-tli)na In commtr- 
rial intcrvounv ; thui evit, huwevcr, was r«niediod by the di.-crMft uf the Pro- 
viaional GoTereniBnt, ilftted the i7th of April and the JBd of May, by which 
all titp PrOTinciul Bimkit were incorporatetl with the Uank of I'rAnce by 
traniferring their Joint Stock cnpital ut par to that of the Ce»(ni1 Bank, and 
by allowing the Dank of Fninire to add also their issuci of note* tn ila own, 
amounting to 101,000,000, by which the hmnk of Franco wm niableil to extend 
ita LBsiii^ lo 451,000,000 of fiance, the whole of which became legal tender 
thrauftbout «<rery (lepartinent of France. This mcaaure was (AleuUted grratly 



■ TbL* article U ■■ fnHowa i— " Xo wruHty ean I>e diaoountnl eaeept jmipuwd by tb« 
CtmieiU General, mil th« fnmta] apMntMioin iif tb^GmrmioT. The nonitiiatian. tbe kiu«»* 
lion, and iliKbafgr of the B|nnt« dT the Bank >haU tie nrniird tij hini. He alone iliall 
• LKii all a^iirecmenu nnd coTennnla. All judici^ proeerdinKi ihoJl )"■ n^n-urd m Ihr nanw 
vl tfar refrct*. at Ibr reqiidtof Ibe Gewmor: MabaB liKn the rarreM'-tnilriirei beiliall, 
ncTFTiliclcH, 111 lbi« respect alau SB tif sll «iWK>taeBicnti>. rccfipti. aud b;tiiF Mcurilie* at 
tbr Hank. Thv Q-jtrtnaT alMll pttaLde otar Dm Couuril-Ueneral of (he Hank, and all tlM 
Conuniltee*. No rrulubua emn be uecueal if it doco not beat bii iignalurc ; and fc* Nn 
fiecuie la tbe futleil rxtcmt tlu lawv rcbttro to tbe Bank, llir italutei, and (be Rvvlutiuna 
uf tbaCoimnl-GcaeraL" 
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to «i[n|iltfy th« uMue of notes. These PioTiadiil Baulcs were titiw ui number, 
and coiuuted of the foUoring numbi-r of tkaxt* and amount of capital >— 

Nunibrr of Rharei. Value of Shaiea. 
FMBOk 

Rouca 3,ooe ^.ooouOod 

Lyons, 2,000 2,000,000 

H«vn% ..**■•.. 4,000 4^00^000 

TovlniM 1,100 i,200/)oo 

liUo..... i«oco a,ooa«ooo 

Orieons t,ooo ivooo/X» 

MarMillea 4*000 4^00,000 

NaniM 3,000 3«ooOiOOO 

Bordeaux 3i)5o 3,150,000 

Total*. x3,.t5o 23,350,000 

The aboTc numlM-r of shares verc cxdunged for short* in the Bnuk of 
Fmnce ut an oiunl numinnl vsliir, in Cuiiat4|iKt]ce of whtcb the Eiiink of 
Fnin£« wiu slluwed to iwue ij.j<;o new sharea, which raiseil th« total ntimbav 
to 91,250 Hham, and increased Uiecapitai to 9 1, 150,000 Aiwci^ or £3,650,000. 
B> thtt opcmtimi the sharcholdcra in alJ the i'nTincial Banks bocame prapri*- 
tnrsafshareaintheCeBlid BhiiIc, and Ihnw: Ixuik* were conadered as bnuicJMw 
of that astahltBhmeat. Bt the Repoti of Uic Biuik of Fraaeelbr 1856 Uu 
numlier of branch banks was tldrty-dglit, ettabUahed at the foUovinf places :— 
AmieBi, IKjon, MontpellieT, RoiKn. 

Angen, Dunkerqu^, Mulhouse, Saint- iCUennc. 

Angoul^me, OrcBoblc, Nancy, Lc Qnratin, 

Anns, Havre, Niuitea, SlnmhouTx, 

Avi^on, lilla, >'ev«n, ToulAn. 

Be«an^n, Limoges, Ntmea, TouLduw, 

Bonlenux. Lyon^ Orleans, Trorcr*, 

L'a^, Mansi IChcitnx, Valenciennea. 

CMitauiroux, Mmwillet. Itenim, 

Clarmoot-F^iTand, Metx, BochcUe, 

B; the law of the 19th of July, 1645, the Bank was authoriied to eatabliah 
a hrmiH-h nl Allien, with a capital of 10.000,000 IVwics, of which the Bank 
ims to take 1,00c shares to it*tlf. under on BnanKCineat thnt it was to com* 
nenct' o]iemtiun4 lirfbre the 1st of April. 1S43, but the fulfilment »t tliis 
arrangement was fnutnttcd by the rrvululiona uf IhnI ymr; oiid itic deponit*, 
amounting only to 3437,000 francs, were mmbumcd. 

The Bank hiul to unfcrgo grtnt difficulties during lh« revalulioTinry montlu 
In 1S4S. ncrertheltw it »ustaiucd ils operation) wilb an extraordinary dearer 
of jHTSFi cranes and good managnnnit, while nnuly nil Kurope was 
tniliT^tilKd in a state of watftre. Some iO«a may lie fbnned of Ibea* 
opentions by a rofirrcncc to a few of the leading fiicts of that period. 
From the t'ommenccmi-nt of the uulbroiik at the end of February to Mardi 
the iflh, thv Bank discouittod bills to the amount of I io,000/>co francs ; It 
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Kpniil to tho Tmninr 77,000.000 fmnn out of 125,000,000 ftaitn thrn 
owing; it ([TMittid ]O,0OO^!O0 Cnutn to llio PrOViiu-ui1 l>r.tni-li lihuiku; [t iIIn- 
counted ftlso for them bills to the amount uf 43,coo,ocx>f., tu the towns where 
it had hnni'hn; by thLi mmns it reduced Us bullion to 50,000,000!, or to 
£1,000,000 Rtorlmg, whicli wiw lutKcicnt to corcr about 30 per ceiit of its 
imiiiediate labilities. The Dnnlc. st the aunt time held in it* portfulio bills 
tliwountcd to the amount of 305,ooc^oocf., or Xi 2,000,000, haviiig od r«n 
Rvetage fortj-five diiT<i lo run; bm(Ic» i,t;o,ooo fnaa of Hettle, and 
t8^0oo,ooof. of public •cotiriticw. Thv tmiuectiona in ajiccic wen c«)ualLy 
grent; Ihc Rniiik n1iljiin(»1 iijtecie from nhrnnd lo the amount of 4a,ooo«ocof.( at 
great coft, proridinj; Paris with 158,3^3,000!. and the depa/tneoti wUh 
10 1 ,&30/>oof., mid the OoTeinineat wltli 136,000,000!, making a total 
of 49Aycx)o,ooof. of djiccic, or nurly £10,000,000. On the loth of April 
llie butlicn in the bniiW tttoud at £3,540,000; on the 30th of November it 
was £8,820,000 ; during thi> «Linv period thu notee in cireultilion were reduced 
to 300,000,000! Twelve montlii fnxa tho same date, namelji- on the 8th 
of Norember. 1849, the bullion in (he Bank had incieaaed to 383,00^:80!, 
or £11.310.037 at Paris ; and in thi^ ItrniKhes to >:6,439>9<)'i!* oi 
£5,057,5119, miikiiiit » totjil of £i6.377,<j70; while ihe nrculatinn of notea 
had iitrrecuw^d In 440,oco,ooof, Thv mort CKtrnordinary cfforls wore mad* 
to 8u}>pl> the Daiik with coin, and tho coinage of llio Mintt, in ii)48 and 1849 
waa exceedtnglj large, amounting to £13,051,189 in liker, and £i,$;i.39i in 
gold, making the totnl £15,715.480. The Bank hml, in i^onwijiietice of its 
bwllion'wsouri'cs, ncTcr actunlty mispcndcd cash piiyment*, for on ihe 8th nf 
Jutio it iinnouncts] tii:it till iitiynu-itUof, nrid l>i,-li>w, tfioc fnincs, ii» well aa nil 
chisjueH on the hrancli bunks. »hould bu diMhurgod in coin. N'a soanerwas 
this made known than the public preferred the note* of the Hank ; and w great 
was the increased demand for them in [veforcitcc- to coin, that by a law of the 
2^ Fid of DiHvmbCT, 11^49, Ihe r>milit)it>n waa pH^'rmittod to lie increased to 
515,000,000 of ^ncH. On the ■•'t of Jimuaiy, 1850. the hkw of March, 1S48, 
making the notes a legal lender, wns withdrawn at the request of the Bank, 
and the pmviijons of the Bank statutes were again put in fenf, and the note 
circulation rase to 515,000/300! In 1851 the bullion rMe to rii5/>oo,c<x)f., 
and lh(< nale circulation averaged 518,000,000! During the whole of this 
eventfiil puriod the Biiiik performed grv«l scrvives to Ihe Stiitv. In March, 
iR4«, il lent 50,oco,ocof. to Uoverament on Treasury Bills willioiit interest for 
one year \ ia May advanced 30,000,000! on Hentu; and In -lune pUced at its 
dlspoMl 150.000,000!, payable by instalments upon Kenttt. Besides these, 
tnrge sums wcro ndvnncml lu the ('ity of Pfkriit and other departments. 

Tho priTilegim accordnl lo ihu Bniik nf Fruiw were— t. By the law of the 
i+lh of April, 1805, for fifteen yt-ar*, from the 141b of September in tluit 
ycAfi 1. By the law of Uie iid of April, 1606, fur a Authcr period of 
twenty-five yenn, or until ■!*43< j. By the law of tho jotb of June, 1840, 
to the 31SI of Peeember, 1867. 

Juneyth, 1857, a new Law wut pasted by the Legislalire Body pmlAnging its 
pririlegeii for 30 ynn, namely lo the 3111 of December. 1897, on certaui 
conditions, of which the following are an abstract :-^ 
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" Ari. t. Tbe priiilcKC coaltrttd on the Bunk lij- lh« lasi at Uie 24 Gomtul, An. XI. 
Sind A]irU, iS«6, uid jffCli of Juue, iFvfO, and •rhich cxpJK* on Ihc jt*t DccenUrr, iM}, 
•hall bo iimloD^i] for itirtf jnr*. Mil *h*l\ not rnd until Ihc jut DmniltTC, if>«7. 

" Art. i. Th« M{itl«l nf Ui« O&ok, now N^r«MDUd bf Qi.ifo ■ham, ■h«U hnmfortk 
he RpnMBMd hj i8i,$oo •bftK*, of tfas ncMidBd tbIu of i.waf. Midi, sol in th ii lun Um 

KMTT«flud. 

" Art. s. Tbc 9i,ijo iluTM Ttevlj OVaUd alul] be m1>di«l]r MoUMd lo the boUcn of 
Uwqt.ici] ibarta utuaUj uirting, wbo ihidl p«]r the price UlterM««f i,iodl. jfttthMn 
Into Um B ank. qwuter b r qiuiter, wUUn ■ jMr nt the latrai frnni the pramMlpttioa af Ike 
ymaa taw. Tbe r^riod of the UnL ptfnienl, and Um cvwliUDBi on wUdi tlwKbuUns 
n^ ba aduilfcd lo anlWipaU wabacqvml paym^l*. ttuUl be Hied br tbo Bank.* 

" Art. 4. Thr pKrtMKil the atw *h«FaibaIl keemploftd, to Ibcainuuntot 9i,]5o,OOaf-. 
Ia liM foniutloD of tilt capital dc-lcrmlii^cl by Art. 3, and, u T^sanli the tnrplM, la Um 
Mi)piventatlati of thr raaerre fiinrl a^tuftUy rxUtinf;. 

"Alt. i. Outof theprocKiLiof Ihr aaid ■fcarei a nuttof loO.OOO.MOf. <'4.aM>oao)al>an 
be ptU into tht public tTFuurr in the eonnr of iSiq. at th« period* Mbtoh mar be agreed 
on between thr Mininer of Finance and the Buik. TbU ■um dull be eniph)f«d in dioii- 
niakuif the (J«9dta (Jefcuptrttj <•( tbe Trcuurj. Tht MiniiUi of Pinancc >• autbofUed w 
tnoKribe in tbe Grand i^inre uf the |>ub1i<^ drht the mm of j pre ocnl. Renl(», nenaMtx 
tor tbe eiiipl«Tn3«nt of the aiid turn vf loo.eeo.ooof. A xinhing fusil ut ene-hundrcth of 
tbe nnnibBj eapital at tbe caiil Rente* iboll he *AieA 10 tbe 4o(«Moi* «f the Rafaaa 
d'Amortiuement. The R«nlat sbail b« tmi*fwT«d lo the Bank o( riancc at tha avvafft 
price ol tbe nontb prtcediiig eaeh pijracnt, but *ha]I not b« htCcTier W Jjf. 

"An. (>. Out of tbe ll«iilM iiucnbctl lu tbe TicaHiiy in die namt ot tbe Cdaa« 
d'Amurtiaiemeat, uid ariuBK trim tbe mnanlidation of the rcaerve huda ni tb« AaaOT- 
tutement, anuncqiui] to that n( the UenlMcrcialvit bribe praMdLafartuk «baU beatradc 
atit of tkc fTmnd hbmoS the public deM. TheBeni«* tball be deflnidTclfamuUedftani 
Iba day on wUdi tha iww Ilantca tball l>a ttaiulamil tu tbe Bank. 

"Art. 7. Tbe piinlcgt Eccordcd to ibc Bonk of nuJuni adimeca oa French ]ubUe 
acraricin, on Prenrh ruloiT ibaro and })onili, and on the boiida of tbe City of Pari*, U 
Citended lo Ibe boada uaucd \ij tbe Aocitte dr CrtdU yonctir. 7ht g*Betal mactmenH 
wkieb *balt rtfubtta the mode vt eEOcuClnn tbe prcMding pvatfrnph Kual b* apprvted of 
kykdeettc. 

" Art. A. The Bank oi Prance may, if cifcanMtaneea n^uin it, nitK above 9 per ccak 
tbe rate of ducuunca, and the iiklcreat oa iu adTancea. Tbe ptvitu wbteb lb« Bank msj 
deiire tnim the exerebn of thu pririlege ahall he dedurted ^m the nimi annually dtvided 
atuon; the •bareboLdcn, and abaU he added to the tiiiJiLU. 

"AR. B- The Rank of Prance ahall bave the priTilegie of rcdurlns to !«f. italewctt dM* 

" Art- Ift. TCD Jicara after ibe promialfttioii of tb« pi«Mni law tb« GonRUMlH nay 
rtquirs ibe Bank uf FHore lo eatabllah a brancb bank in tbe depaitnent* In «btdi noae 
may elial. 

"Art. It. The fnteieat vbich may he due by the TVeaaury on aceoust of il* curmit 
areount ahaU be ngulated on tbe rate fixed by tbe Hank for tfar dJMwant ot eonuncrnal blUa, 
but nitboul ueecdLuK j pec cenL 

" Art. 11. Repitaiion* lo lie dnu-n up by the Oorernnient ihall ileleruiiiK In rtyard to 
Ibe abarcbvUcn, wbo may be inojiablc of manafiing thdr aflalr*, and to iboac In Ihc jwj* 
neiit of calla, tbe taaaaaret neceaiary for tbe eieeution of Ibe jwcaent lav." 

Tile first return of the Bartk in whith the ndditiomJ capital appeared na 
in the MoHilevr wf Ibe lytli of July, 1357, making the toUl amount 
t82(5oo,ooo frwKB, or £7,)oo,ooo. The bullion nt thin ilntc nmoiuited to 
£>o*495tOOO i Ibo ilbcouiits t« £15,31^,000; tlio notut in dmlatioB to 



■ Tbp«e jiaynenta bare been arruifed a* hXUnn :— »)jf. l>er ihare to he paid on the loOi 
of Septnnber and the lotbof Dentntjer. i8«, and tbe tolb of Uarrb and the lOlh of Jme. 
tCfOi each ibartbotdtf lo In sDlilted U Ibc ditidcnil uf the aecuoj ball'-jrar of i8jj. 
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£24,745,000; Uw TrcMiux accouni current to £4,c,6i,i<^i and tlic priialo 
dpjiosiu 10X6,582,930. The total UiiljiliUea of Ihe Uaiik were i,iii,i4y,9S3fr. 
or £44,885,539. 

ConttUuIion and AitminulraiioH nf the Dank af /VdNrr.— The Baok ia 
u Joint Stock Compniiy, and ita aJfein are ndmiiiirtiTCd by a Couiicil-OeJienil 
in accanlaace with the law of the 14th of April, 1805, and uf tbo zsnd of 
April, tSoA. The eotiiv body of shuicholdcn U reprracnted tir 100 of the 
pnnci;im) proprietore. who, united, fitnii tJie General ABacmfaljr of the Bank. 
'i'lic atfiiira uf tlic Baink hii«> 1803 hare been adnuiuMeivd by fijlttn rcgenti 
or directors, and thre* eensora chosen from the entire body nf^nreholdcnat a 
gunvml memng. The regents and the wtuiors fonn lh« C'ouncil-OenenU of 
the Dank. Five n-^^nts out of the fil>eL-ti, luid ihrtt eemois, are selected 
from wsoogft the iiiJinufocturcn mid nierchaota, who are thareboIdcM of the 
llnnk, &nd ihret regenta are cboMo front amongst tlie Itftfeivcn-Cieneral of 
the public revenue*. Theee are divided into fiv* commitleea, for tlie purpoK 
of crintrolling die openitioiu of the lluni:, as fbUowt : — 

1. The Commitu* af BtUs. 

1. The rnmiinliHc of B<Mln and PonfellM. 

j. Tttk CamnUttee 'A Cuh AmnuiU. 

4. Tbc CmumittM of Rt^Ution* between ihc Bank mid the Trta«uT7, ud lite Reccifcr*- 
Oeaaral tX tbe Pulilif ttrrentw*. 

5. Tb« Cummiltce of DUconau. 

The direction of all the afiiurs of the Bank la placed in the hands of the 
Hovemor, who ia n.-ttn>cd 1>y the Sav«reiga, Originally Ihi* otHcer wai selected 
by a cmlni] committee. 'IImm vn two deputy-gOTernon, n.'uncd also by the 
Sovereign, filling u|i th« office of tbe goverooT in the order of their noininatk>ii» 
in c»se of hiaahaciice, and exercise the pnwiri delegated to liim. Thedeputy- 
gOTemota aaaiat, and have a vote, ti;^ llio deliberatiattn of the CIouncil-OeneTalt 
tmd tliey take nmk amongM the regents, according to the ^niotity of their 
nomination. Before entering upon their official dntiei the gotemor oiuat 
deposit, as a guantntee of hia good fmtli, 100 shortti uf thv Bimk, and each of 
tbe deputjr-jpivemon 50 iharcs. The honomry rcmuiieration of theggrtmor 
ia 60,000 fr., and a depaty-goremor jO,ooo fV. per Annum. The namM of 
till MTfltal governura placed at the head of the Bwik have been n foUofw :^ 

M. Crete], April :5th, 1806. 

M. Jouttert, Augiu>t 9th, 1807. 

M. J. Lafiuc, April 41)1, 1814. 

M. Qauditi, Augiut 6lh, 1810. 

M. le CiHnie d'Arjcout, April 4th, 1834. 

U. DaTilliere, Fcbru4ry 25th, 183^. 

M. lo Corate d'Aisout. Septombcr 5thf iSjt, 

M. le Cotntc de Gcrminy, June 9th, 1857, 

The opetntions of the Bank, its given in the Report aliMdy referred to, us 
OS follow: — 

I. Tu diwount bills of exchange and other eoamerdal seeuritiai, to ord<r, 
at a given fixed teno, which coouot exceed Mrre motitlut and gnnrsuicod by 

s % 
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thiM »oUQnt signMurM; such bills must represent hon&Jide commetml ttant- 
iK-tiuns, Uv the nth nmcle of the ilecrec of JsiniuiTy, 1808. the Bunk » 
pemiiltvd to (iiiictiiiiit bills vrilh frro solvent Eignulure% provided thnl 11 Intnsfrf 
of Bank Bharea, or of consolidated 5 per cent atock nt p»r is added. 

1. To nutko itdvsnoei on gold and lilYn-, bullion, and on public aecarities. 

J. To nrccite depodta, to collect monies for other penon*. Bod lecorer 
cnmniarciAl hills rvwitt^-d to tliem. 

4. To receive \n nccounl current the nnoney of individtuila fltid public com- 
panies, and to pay a]] demunda made upon it, to the extent of monies plncc<l 
under it» charge. 

5. To hold, hr vcluutary depotit, title deed» of all deKripttons, ingot*, and 
■pecie in gold and ailver. 

6. By & d«cree of the itith of March, 1S48, Ibo Bank was autfaoriicd bj 
admhting, instead at three siKnatura, the discount of biUi, on th« reoeipta nf 
deposits of ineTchftncIljM>. 

7. Dy a decree of the jrd of March, 1851, the share* and obUgations of 
piilway!! were iiImi iinTplwl ; Jind hy anotlier decree of Ihe 28lh of the mme 
Dionlh, the oblifptions of tht' City of Paris. 

8. Advances ouinot exceed four-fy'th* of the value of the Mcuiide* pre- 
sented according to their mArket value ou the day the fidraoce Ifl iiiad& The 
Bccdritics uie then transferred to the Bank ; the borrower undGrtakci in vrittitg 
to reiDibunic the Bunk ivitliin throe nirnitb». ThJti cngugriniTnt aUu (lirown on 
lbs borrower the obUgation of coveriii); ihv Dunk axaiiutt aity fall lo the value 
of the ■ectirltiM deimtlted whonevt-r it anKiuntfl to 6 per cent. The borrower 
Tnu5t aIm) Mtixfy the Bank in writing tliat the Bunk htu power to sell all oi 
pnrt of Iho sccuhtics npon the Uourse on the following conditiotu ^— i. In 
defiiult of completion Hxtve day» uftvr a nmpW dcpoMt. i. In defiiull of 
rcimburaemont not later Uioii tite day following the term when du«. The 
Bank rnmburscs itwlf upon the ntl protlucc of the sales of the securitie* 
after deductinit interest nnd churi^cs, paying the surplus, if any, to the borrower. 

51. The Bank biMv nil its lUhfiHuila of commercial paper on tho term of 
three montliA, tjeoiuso it it the lio&ia of all exchange trsJiaiietioru) lietween one 
place and another^ namely at Mfineillc*, London, AmsteiiUni, mid Trieste; 
all other paper being an excf^ption to the gcnenil rule. 

By the Statute* of the Bank, il has to render an account of its opentioos to 
Oovernmenl every six month*. By the kw of the 30tb June, 1S40, the 
Mii)tat«T of Tlnjtcicca was obliguil lo pulilish, every three inontha, a atateneiit 
of the Bunk accounts to the end of Ihe qunrter; and by a decree of the 15th 
of Miirrh, 1848, they were to be published j» tho Mvniteur every wc«k. D/ 
anotliCT decree of the ;5th of the same month, the Jepjirlmrnljil banks were 
obliged to n-ndiT nn acemint twice a week to tho Minister of Ftiiaiice!^ 
Agriculture and ComnienT. By n dwrc* of the 3rd of MakIi, iBji. thcM 
accounia are now published ()uarterly, and those of the Bunk of FnuK« 
monthly. 

The following statement, compiled &om 0Bici.1I docunient!i, will show the 
mritius regulatiuns and imjiroveoiMits introduced into the adminktrntioo of 
the Bank aince i8cti : — 
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siiul AfvO, ttU^—T>e9'tklr*t of the oeeM of profit bejrond 6 p«r cent, on Utc apluil, 
to lie divided unongit tbe tlMrthoIdcf*, «nd uur-thirtl iiUmO !d Ihr n»en« futnl- 

hth Jftniurr. i»o8.— Tlie liclflh set c,f (he <ircttt prrtnittfd MIU t« be ilUcounted \ku- 
ing UI1I7 lii-D «ilTcnt U|m>turr*, by adrliiiR to thi« gnaimbtiM « traiwfu vl fiUlk tbaiTI M 
J p«r rrat. CaoaoUditcd Stock M par. 

aSiii April. [Aofl.—Admiadcm Eo riiwonnt of tlM bond* of the Uint. 

nth June, iHiB — Aihuicn on cutUe«lin of tbc bwn of 14.teo.oee fniin of r«n(«». 
Eitcnded la *utur()ij*T)( loaiu, b; itutordlraf ifc* l8tb OctoWr, 1X11. 

ijth Junurr, iBk.— Adnuna on bitUion mi<1 awnry 1 iaUmt r«du>ced frotn 4 to 1 per 
cent. 

ijih JanvuT, tSsi .— Aihabwen of ioroim of nLMcbudiia for cubiut (.ihottgh not 
bcknuwlrdf«d b]r tlie bujwr]. 

ijU JkiiuuT. i8h— CrtAlUin of orden for ths truufcr of depoiiu. 

Jftli April, 1834.— CrdUivn of dcpoall IKMt pi^lltk At Ught. 

iRUi Juljr, 1814. — I>iMaiiiit lite tw« d>r* bclbra Ibe day* of (ctlUn^. 

;tli Fetiniiuy, iKjj. — Adtancn on can*! •btrei rreatMl li; 11m !«'■'■ of tflio Uld i8]t. 

17LI1 Aprit. i8j4<—ExmcT<liD&rTdi*cDiint tbe two dnja before the UMdajof whtuanlii. 

Idw of 17th Mav, Drdinaiuv ef tbe ifth Jnne, tSjf.— AdrMuct on JUntet. 

a^th AuguJt, i8j5.— Adrtncea on Reotf, uid discoiuil of tht paper to d«p«rtiiKQUl 
hanka. 

I J lb Hkj, iSjf .— EatTMrdiau? diaMuni tbe two dkj'a before tbe Uleenib daf of CMb 
montli. 

lolb Auput, iI>J7> — Creation *4 pioiuiMor; aotn |>ft][aLlr to uHer, 

7Cb Aeptember, i$j7.— Dbcount dailf. batead of three Amjt in the wttk. 

fill Btptambtr, iHjt.— The net ptocreda of the bllli diieaunlfd plaeed al tbe diipocal <if 
ikt fJWtnUT* iha dAjp lt*clf of tbe ducouni. iiutctd of tbe da; after. 

7th Demnber, 1837. — Pmom U<riii|r in tbe deputtncat of the 9ciae authuhiad to pre- 
lenl their iMjier dlrvrt to the Bank. 

41b Jantiary. 1B38.— llu <xinp tbe nininHim of ib< asiounc of Jtrnta, em vhkh 
ndimDciv en* nuidc at foe (nae*, kn tbe aeeemntadalian of tbe imaU holden of Urnlr*. 

iKtb Octo1>er, il^j8.— Ljona, Boanne, Annvnajr. anlhvrued to pteaent their ptpcr direct 
to the braurh caiabiUhnent nf Saiitl-F.iicnnc. 

ijth Uueembcr, iHiH.— Cetle, l.uiiel, and Nimei, aulhoriiod 1« prceent Uuai paper direct 
to tbe bruieb c*iabUihniicnt at ttlontpellicr, 

jiri Ueitilier, iKj^.— Swai-Ucriuam and VHaailloa autlwriaad ta prcaast tbeir paper 
direct U l^ria 

ftb NuTMBher, 1II59.— Adinbaion U> duccjnt of bOli drMrD «a towru «Ii«re Iba Bank 
haa liranche* : fteima, Salnt-EtiMnr, Sgdnl-Qumtin, Uonlp*n[cT.\ 

iitb l>ccDUiljer, iH^y. — Votefof tbaaatalitiithminluf ■ bniicb wtabLiabnietil ■CUnnwiblc, 

iM— Dt * dcerM of tb* ><tb of Marcb. 1K48. tbe Bank «u allowed to diaeounl bUb 
baviiiK two )olT«nl liputure*, on depomlini, in additioD. mctpti on Ibc depoait of aier* 
tbandiaei 

1851:— By a deciMof Ike jrd Martb, ifji, (be Bank ww allovicd to make adnncei 
upon Siarva and Bond* of Bailnay Cumpaai^i ; and on tbe iStb of the laine uiontb on 
tbe abtigatioou of the City of I'lrla. 

Thi- length nf timu fur IjiIU to run dtsFnuDted by the llank uf Fmiicr \\m 
vaiie<I uniler dilTvrent tLrciiiustHiins »aA ul tllfTervnt (N:rtoil«, lu Hri:ll iui the 
ntfc of diKvunt chained, vliich cannot exceed 6 per cvnt* Thv E^ank hM, 
however, nlways hcpii unwUlint; to Mirv it tu any ^tvai extent, utili-w Iiy fi)rc«j 
of tire u Til ^tJVIicea, midi an Huto utcurro) iliirinft Uit- IiiaI fvW yi'Ani.'t' Thu 
fiiUowinf; statement ahevri the changes in ihc tcnna of diKouiit (^h^ancv), from 
1 8c6 to ihc prewQt tinw ; — 

■ Bt the law of the gtb June, 18J7. the rate ii nol tinutal. 

t T&c BuiAus »w barinK uccaaiooKd a peat demand for ap«n« aporta- 
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Th« above stmtetncats exhil»t a renmrkakle ii<^(no of MeulineH in the mlo 
of tlusroimt, eien during the most periloiu tbim; for iiutanw, tnm the great 
ciim tJiat wfw R-lt throughout the commercial wcrW in 1847-8 to iSji, the 
Bunk nerer raiaeil lU nite beyond 4 |ier cenL 

Adminitrralion itf ih« liranvh hank*. — It tiow remAJiu to mf Mnnetiiin|* 
«f the mlminiat™tioa trf the braach Imnks untler the pnwnt regime. Ewli 
bninvh hunk has B nuuingn-, ttrelrc dipprton at Xhv mort, or irix iit the leart, 
■nd three ocmm*. Tho manager ii nanied bjr a dvcnw, u|hii) Uie report of 
the Miniitcr of Finnnoea, and u}mui the ]>raeBtatlo« of Uuve c&ntlLdatn bjr 
the govcTDor of the nnnk nf Franc«, who alone hu the |}OweT to name, to 
revoke, and dbchorge the empioj/fi of the branch banks. 

The maoagcr exeeutct the orden of the CouncU-Oeneral, and eonibmu to 
the IniitnictmrH tiamnUted by the govenior; hp mgrnt the rorroipondencc m 
weJ) lis the GndonHnenta mnA ncviytn •>f i.Y>inin<.>r(r!Al wvurilio* Iwlonftinif to tlm 
branch bank Uuit h« f^rcms. He prondn over the Council uf A<lniiiniainaion 
and all committcok .ludidal proceeding are exeieiaed in the nnme of iho 
rL-gmt of the Bunk of Fmnce, at tho request of the governor. 

The manager of a branch hank canitnt jinwent fnr dinoHint anr hill benrinf; 
hJB (two aignature, or anr one aamciated with him. Refum antering upon \a» 
dutin, the mitnager of each branch bank bat to df^out, aa a goaiantee of hia 
good faith, fifteen shares of the itank of Kmnce. In cn*o of draih, ueknaa^ 
or any other legitimate cause of absence, the Coundl of AdministrBtioQ namea 
one of its memben lo perfitmi the dtitiw proviuonnlly. The directon ara 
named br the ^remor from a liat iif candidate whiuh w equal to twice the 
number to W cloctod, presented to him hy the Council-GeBcnd of the Itank. 

The diKctota of the branch banki arc divided into three Commttleea, m 
follow ; — 

1. The Commitlw- of Diacounts. 

i. The Commillce of Books and Portfolio*. 

3. Tlie Committee of Cru-h. 

Ko bUI can be diKoimted but on the propontion of the director* conposing 
the Committee of I>tsrount, nrnJ the opprobotion of the manager. 

The censors are named by the Counril-Gencral of the Bank, and their 
tCTm of offiice \b thrM ypan ; onc-thErd of them are mirwed each y«ir, or 
re-elected. The aervicea of the diredoni and the cenvon are graUiilAuit, and 
each must deposit four kharea of the Bank of France aa a guarantee of good 
fiiith. which nre not tioiafcRUe during the time Ibey are in oifice. 

lite ('ourc;il of .AdminiatratiiHi of each branch bank in compooed of n 
mnnnger, diivcton, and emsor*. which uirvey er err part of the eatahliihrnent } 
they decide all the internal manngement, except the modiflcationi, which are 
made by tlieConncil-Uerieral of the Bank. It fixes the wm lo becmployed in 
dincnunts, and m:ikn out (he nnniiai Blnlemenl of the rspcnK* of ihc bmiieh 
hftiik ; it MOM thai no operations lue performed Imt such as are pennitted bjr 
the Btalntes of the Bank of France. 

The Cotindl of Adniniitnition meets at least twice a month, when it hai 
mbniiltcd to it nn nocnunt ol' nil the nflairs of tho Bank. Its drciBiona tiro 
governed by a majority of roteo, hut they cannot be executed unlea they haa 
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the !iij;iintiir« or tlir nmnii^. Thr Council cnit onl,* tlfLibenit* villi t««- 
tlllrda of ihe ditt-ctun iii«rniblc«), niw! imp nf thf ri'ii»ir». 

I'lie oiJcntioiu af Uie limiich Imtikii arc Ulv eanic lu ibnK of the Biink of 
Fmiice, hv an I'rdniutnnce of the i5th of March, 1841, and the inspcclow of 
linimcvftcnn, bv onliT of the Finance Minister, verify iit any time llic ct*nJi- 
tiou of llie hniitch rniiku l).v a (IrL-nvof i^Oi April, i»4ii. 

f.'4iitt€ He Hitervc paur let ICrniiiirjf^».~AmonffA other regulntioiu the 
ftatiite* of the Bank of France [Art. 1.;) taakv pravinon for the olffoen of 
ibe Bank by a reserve fund, which ia a kind of MiponiutiiatioD. 'IIub reserre 
is omi>n«v(l of the fiftifth pnrt of their wlariM, or nbout i pw cent. The offiocn 
obtain their letJred nlloirancc at alt ugn, dfler 30 yean' wrTiec; at 6c yenra, 
after 10 year*' Mrrice; at 66 ysanu after 10 y«»r»* »ernte ; or bi ea«c of any 
ncndent or infirmity vhkh renders it impocsible to inboui. The pension 
^uiled aAor 30 year^' tcmcc a one-third of the salaiy ; after so years' 
tervice, one-foiirlti ; iiftcr 16 yarn' •crvicc. oiw-fiftli ; it b inen.-a>ed hy une- 
twantieth pail oach year of kervii.->e above that uumbcr. In all caaea the 
maj-imum ^Hiinot (.iiix'nl a moiety of tho fixed talary. and no one can enjoy H 
■0 lung as he ia eii|pi4;(.'d in active Mrrice, whether it be in (be Bonk or in any 
otlter eatalili«hmenl or iiien-nntili- ^mi. The einpioyh who rrai^, or arc 
dkmiaMtd, loae their ri^ht In ihc pcnBioii; but not when emjiloyment b mp- 
preitiied or aiiy rcfimu being micdc; iii aiieh case« they can reclalon. without 
intergtl, Uke siiina whirh hate been dediicled. WidoHi, having been ttuinieil 
five years, and not having miLrne^ the aecond time, a* well as children of th« 
ilccvoaed tmployit. in active Mrvice, hove a right to one^half of this peoiion. 
It IB (inly HI-- fourth |ntrt '\! (lie widow nn\ mnarried has not any ehtld trailer 
five yonnt nf age ; if ihunt are acveml children under thia age llio penaioo can 
be augmented for each child by the twentieth part of what would be paid to 
the iln:MM.-d, If the widow die before her children have attained tJie ago of 
five yeara, the (wnitiun revft1;i to her childrvn, who shim.' il eijually until the 
age of fiftittn vnira, l>ul without reverting Irnm unc to the otlter. If tbe 
etiilAtijfi* do not leave widnwa, but only orphans it can 1*o appropriated to 
their aadstaiKc until they have nttnined \\k age nf tiflcen year*. The iiatrta 
fur cHch \y liKril lit a miiioly uf uhul would ha^e been lureitn^ed tn their mother 
had »ha survived tier Itnslwnil. liul the petiaion accorded to all the children 
toEother inniiot exceed the moirty nf whjil thcii father woidd have enjuyn), 
or In which he would have bwn cntilled. 

Such are the ]>rini-ipal rulei by which tlio Bank of I'nttce aiul its bnocbec 
arc regulated. 

There rvmiuTM yet an imjiravenient iiitrrKluetHl into the Dank la be noticed. 
In iHC} it fnmuti a miuiar fur lliv ile|>ra>it i>f title deeiln and trthcr oecuiitiw 
fiiT tke Ifcnriit of the |iuhlici hut the labor iu this deiKutruent ao greatly In- 
ertaaed during the ) ear il^5i!> thut the director?, in their rc|)ort, itlate they liave 
been obliged to dn^ible thcii ehiii^eB, mid lliat the number oj' dcponta wa« 
i.icc.coo »f tlie i.-«li(imle<l value of £40,000,000 actrling. 

To enter into the utiiiute del^dla of the tiniuiciAl i)|*cmtLoii» of tlie Ilonk of 
Friinve wnuld iicei;jiy more f<)iace than mn be here deMJteti to that purjwMc. 
The Report of tliH Comniittcc to the C'hauitwr of Deputies in it!40i to whkh 
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wc Have nTvncd. Iius iiji^cmied to U a verr elalioratc a<:comil nf ttii* BmiiIi 
ojirnitiiiiM fruin iim com iiK'n cement to the duw of 1839* wtiii-h lUicmi llutt its 
pnnpLiity biw pnign.'iwtl n-illi iho iin.-mi»<i w«iitli nf Fmncc. 

l>timR tluB iKiiml the mtu-imum fluctuation of th« coin waa 5t>in 
to.i8z,o«>r in ch« ytnr iSco, to i^S,ioi,Qoof. in 1858: and the minimum 
fmm i,t36.ooof. in 1S05, to 135,003.000^. in 1838. 

Tlte ma^mum of the notes in diviLUUHin flta-Uuitcd from aj,45o,5oof. in 
1800, to x58.iO4,5O0f. in 1831} and the mhiimum from 8,7ti6,5oof. in 1800, 
U> 2t^3S5,ccof. in 1830. During thi» iieriod the amount of t.x>in i-xjurricnnni 
gnat rfdudion*; fnm I0ii to 1S13 Xhe mtt^rimum iimount helil wits redutd 
IJTiin i34,S35,ooof. to 38,999,000^: nnd in l8i4t t)ic miRimum nminint lirlil 
(]LfUn«il tn i;,53;/xxir. It wili iint until 1818 thxl the niink a|>|)ennB to h^iw 
ncmtnA frtaa the ctfKta of the Rcvolutiunary period in its 'uicreiiw of speck-. 

From 1800 to 1839 tb« totjil lunount of comicercLil bilb <li«counted 
Hinountcd to the mm of i£,5S2,;59,50of., or £665.3 10,3^10, si^i"^ <>'< Hvcmgi' 
of £1 7,007i958 ftir eiich ymr; the fluetuiitionn, howcrer, wmv very ^-nt; in 
1805 they reached the mm of 530,374,6oof., or £11,11^^^4, un ininienwi 
nim at thivt tirnt. In Che fbllowiitft jrear ther were re<luced tn i04,.;3j,ooof., 
Hjiil it) 1814 (o <i8,75o,Joof.; but in lhi» bjiJ thi* prixciUng j-car, tlie uJvnncc" 
tiiihu UiivcmniMit exereileOiiUinu.Hiinil miltion fniiiut, or £40,ooo,onu ^trrlint;. 

Since 1^39, the Bank hu nude gmit \>TOfnnn; nnit ita (UM«tnnoe to roni- 
mcTcv him be«n very fcreatly extended. For the l!itatisti<3 of the !SanIt nnd the 
Iwd annual Uviiort, tee Appbksix. 

Sociite Ginhale du Credit Sfottlier. — 'm» Bicltfft H IM moat 
imi'lim, W.-UI founded for the purpoM of uperatinK upon ntov«sMe or tnmfer- 
■Nc credits anil Kciiritiev, and ha», fmm the principles upon which it Kr» 
l>eeii fuuniied, iia well lu by tW cxtvnl iif ita ficiaiirinl openttianH, iittmcteil thr 
attention of the ]irinei|*a] t^mmrien thronghout Europe 1 but belbre «nl«rinft 
npoti nn nnalrna of il« (iitemtiunik, it will lie di-Mmble li> prv n brief outline nf 
its fumlnniL-ntiil pmii-iplm. 'I'hin institution whs ntalilishcil En 1851, by n 
dccrve of the rnawlcat ftf the RepiiliMc, tinted the 18th of November in tbut 
year. 'J'he iroiictwon wua jjnntcd fur 99 ycant. I'he capital watt fixed at 
6o,ooo,ooof., or X'lvf^tco^ divided iirto 110,000 shntea of (oof., or £10 
eiidi to benrer. The Society t* formed under the aiwn^mf jNirtncnhip Liir 
of Fninec* The ndminwtnitjmi is vested in a Couneil romjHiveil of fifteen 
niembrnii an Kxecutive Council i« fnmiod of five Adminiotnitora, whit are 
char^ted with the execution uf the (iedaioM of the Coiintil. The onlinnry 
general meeting takc« pliu.-e in April in eiu-h yc«r, and i» com)>nscd nf joo 
memhem, who nrv the larg«»t nhareholdon ; nnd mi nieetinj; can be vttlid 
union forty memlien, at least, are preM^ut, n:[irtwunting oHf-im/h |Hirt nf Ibe 
cipitjtl. 'Vht; number of vote* naogned to cBch member is etjual to tltc niulti- 
jilcs of/tirty ahares, biit the htfihevt nuntlier of votes cannot exceed five. The 
linnnci«! year of the 8<wicty terniinivtm iiii the J i< dpiy nf Deremlier in eneb 

* S»ct/t^ Antniftitf u a fivin iif partnmhlp \a Knnce, in which tl»p n'mr* ot Ike 
mpM-Iira ihkrrholdcn rio iiol >(rpc«r. aii<l can unl; be rormeil hr ■ i>ul>lic net of llie (ttalc. 
(Wr 4e CowncYtf, Liv. i. I^Ir j. Att. >9 ft 40 of Citdt ffa/iwUvn, 




see 
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yt»t. Tlie nrt profito are diridwl m folloire: — i, Fivi- |>«r cent on the 
■hart eapiiaL 2. Five p«f nitt. Ui the rawrre fiiQil, which m n»trkted to 
£B(\ooo. 3. One-tenth of ihc nirpliu to he (]ii-idc<l ninmigK the Adminift- 
tnitora, nnd the other ninf-trntht funongut the Hhlireholden »> fiirllicr tlivi- 
ilend. Tlie AilniinBtmtinn '» mnuinatti of sevcrmi of the mort mfliicntill 
BjKeiilaton in pHrin, »t the haul af whom i# M. iMfto PerciTv, the I'rcHdeBt 

I'he opemtiona which the BtxaetT bare set oot in their Rule* arc m 
follow iinflcr the 5th Article : — 

Tbc f>i>cr«ll<>a( of Hm Socioty couut :— 1. To subtcrilie to ot ftcqvin pnlJir 
■r«iintip*, ahtrra, or olillf4ll«ni tn vutovi InJaitHal rnUrpniM or of emlit, and 
eipcdaU}- kn ni)w«f«, m»b, tnlnaa, aad «tber (luliUc warhi alnailf cMal>li*li«d. 
or to b« cMablUwrf. 1. Tb bme for ■ ntro «q«al 10 thu wtikb U cnplAyvd for thtaa 
■tifaKT^itioaa aai putcluHa, the obligatiiMW of (be Sucietj' iUelf. 3. To mUi ot ^va 
u •cnnitj for ■]! laonrj') betrowtd^ all aMiiritlt*, >liuet, knd obHgniiotM •ei^Nlivd bj 
the Xorli-t}-, ui<l lo ntchuige (fa«m ksniiuc olhtr Tftlun. 4. l^t under Tot mil la«a«t 
Iv irrant mieI rcaliM thrai, ■> well ■* lil tattqihaM he jiiitiltc woilu. ;. To 1MB «b 
yvuMic ■cciirittrt, Upon dcpMlU of iht/t* tad abtifptiniu ; ami lo upen rredlU on •VMNurtB 
Giureut u]>Qu llie dqioaLti ot diBBTciit kioda ot vulues. b. Tit rvrcki« itun* in accoont cur- 
rent. ^. Td uBdertnlu Ihc coUfriloa of i»otiIm or kcwonc of pahlir Mmpuilc* : le |^ 
tbur routioa*of hitcrcal or dbidrndi, km] pnfunn all otbn kind* uf lionkiBf biMUtoa 
KcnrrKlIf, <t. To npen • liank for thr rlrfOili nf nil thr 4eciiriti«« bl dMM mtcrprbc*. 

Bj Art. A, btm; other uiientlun i««prcnlir ialerdirted. It ksaipraHljriuvdctktoud that 
Um Soriciy *hM never undertKlui ulc* (or » l>U [d dtfcuuHvf 1. aor pwrdiMc for a ri«r. 

Aft. 7. L'ntU thn coJDplele >B.ae of ttie fthwa rcpttamling the Ctpttal paid tip, Ul« 
oWi^u/ioiH created cannot «XC44<L /p; timn tb4 capital. Itkat «ould be <eri 3, 000,000.) 
AfUT lh« iHUf irf all the ilures nrprcscnIiDK the rapital, tbe ohUgmltoim are pcrmiltcd to 
im lioitt the r«pic«i, or ^' &«, 000,000 : tlit; miut alwftji t>e TeptMtnted in tlxir total 
arnnuni hr pulille atwnritic*, alurea, and oldiKatimu exHliag In 1^ panfaUoj and tbCT 
cannot he cccatcd payable at a nbortcr dale Umh 4; days aftM dale, cr sigbL 

Art. 8- I'he amoiml of acruiniJarcd (um* rtceind on account! cucmit, and the obliga- 
tioD* created, payaAik- at teta than one j/trar nfler tixli, cannut exceed twice tlie iinounl of 
paid-np capita]. 

On tliu Hnnuunccmcnt of thu StKU'ty in 1851, it mu Rcconixinied bjr tho 
f»IIawin(|| expceitinn of ita r>t)jectd : — 

" The Bank of Ftaacc obtnini Ui« ETEateat part of Iha ftiadi wUch It eDi|ito;i \tf tfag 
innie ni* notra lo hrarvr, paTaltb* em drmind. It 1* in coa*t<]UC(iC< of Uilt oblifatkm ■( 
conitai)! K]nvuicnl, (hat tbe Itank ma va\j undrrUdie inteilnicitti cweatiaUf trtBiparar]rt 
in onlcr th&t ti ma? hare lM fundi witliin iu cammnad at a abort period. 

" It retulu from this conaiitvtlon of BaukJ d4 Uiaconat, tbal micIi iaatitntiaa*, wlikl^ 
un<l«r vnllnajT rirrunulancca, an (if Ilia grraUvt utililjr, becoou powetlcM tn noiBCBli of 
difflcultr. Thtj auinneoi the hklcowl; o[ true* hj tbc nccnuilj und«r nhkb they an 
placed, at diniiniihinB tlietr eredJu at a morocni wlntn err£ta ar« tbc m04t accwaar- 

"But •M<b, ncTcnbclcaa, b tbc titUitT' of Uicac niahlUliibnin, tliat we marcatei* 
Ibdr lacanTOTucMe^ in mwidatalioa of tbc coMMmMe a4*Mrtaf« wbidi Vkmf i«ML 

"TteSaeM/AWnatohuaniMioaMiefairdiAnMlkaol Ibatof Banhaof IH«aiMl:« 
and ittdOBatltiUlcvwIll oM preacot anrofllH lBCOa«<aWB*ta tabattat in that fona of 
Mcdit. 

" The SotiHi OAt^raU wQI ptootiite bdoatrj' hy mnj at eommandllt, hy lakiag »hai«a 
or bondalntbe prinripal ronpaaic* eonttitutcd <-n loeUU (tn&myme. tad pwttcaUflr in 
(uck aa have for Ibdr obgcct the excmlioa of pidilic work*. 

" It will contribute, aW, totbe fonoatlon of (ha ftued capital cien of leading compaaiaa, 
in coDltaat to Banka of IMarounl, wUtli foRiUl asljr, under ptccariou* bead*, but BpOCtwa 
of tbe AoatiiiK fund* of Indualij. 

"The nipcriotity of iba coartttdtioa of tbc 9oc{tU O^Hinttt oounaU to the •cbtma 




iferihenitMlaA iff oUlgattimii niltmg Um, \a »uA t. mumtt ihM At 
ohUgaUoaa bBI pra<*«d pmri ya w iritll lit* ndOBpUdn of tb« •&■!«• 
I tbt Sociatr wilt hoU in id poniolta. 

' *fl] alw iM«e Dbligation* >t Icm dum & jcu of tcnn (4'uAnmct) : Iwt 
(b(M uliligatJoM will In bcld in iiiAdent ralnlBl, Mid wilt Im in rriilwii 



> a-in ha««, raMcqneiiilr, nothUif: In fpw from political, iodu** 
'< On tli« eontmrjr, <re ma; •ftnn Uiat it it at ibow roujuacture* 
' the grrainl MTiicn; for. Wins the rrpnunCatiTir nf a 
--.ta, the diancter of ■ rmnpaDj (rf Mtutancc Khkh it 
- irferenw owf all MJitr partiratar ImaMiBraM. 
. -lieodCnr afan uilpnnnUim! bctWMB ca^taliita and 
- - . 1.. -.i.: lurt the M<arit)r whkli b onlfglm ilMn now bjt a 
w nt» «f iatorat, wtiich ia pniduead bf tfca eBployiiiuit of tivnc furnl*. 
9«nh win put an end to the OMTWat condltkNu tonuiiwnl; ^xaMfd al pnacat 
^Mtmetiti ia Liiitiutf; ; jual u ordiaarjr Baska of Ducouat \tant Cftuacd to 
.ea e< u*ui7 in the dU««ttnt «f ifae papw «f ronuD«rc«- 

^iitl}' uf lUa rlianrtar of a Bmnjur tmdiatriellt. which will diatinRuMi the 
•odetjr Mill alio, tike the Bank of Pnwco, uodtirtBli* loan* on public itoclM 
' I but tlieac anaktKoaa apenuwil>, hr frnrn Intrrferinfr wilh iKe 8&nk of 
h'niiict, wlU b« cotiiMntlj tWrnmbU lo that ataUkhmmt i fur tb« SMriH* tUntrtiie will 
make iti milvancei In ih« fmu kaawa on th« B^mtk bjr tbc title i4 repttM.* It wUl lenA, 
OirMib tbe OMdiuiti, and wirb the ptataAice of tht ttoelt bMk«n img*mU itt ci«Mf »J, lb« 
«4«lr t/ n* tvimr »/ /HiMie /kndM m tltaret t wfaik tb« Baok of Praac* Ui>da po mnra 
thaa a portion. 71i« Sodely will make larfcv adir«nr«* to the pu!>lic than the Bank of 
Pnoee, and it will tbeu be b a peoiUun ta borrow (lum the Back of Franc* on the depoait 
•f the Nma acctirttica. 

" IIm gaiiu of tb< Soei«7 wiB eoBiut in the dilTemiira of Intcnat betWMQ tb« rata at 
wUrli It Itnilt ft tbe public, and the rate al vhicb it bomiir* of th« Bank. 

" In placinf tlar.il ai the imlemu-dlare between the clau of b w fo ir wi, and the Bank et 
fnnn a> the lender, tii« itociMr wUJ Im able lu reaiicr gKat acrricc*. «u Iba ona' Mde, t» 
the hvldm of public •(nck4 and thaiw* i and, OH Iba Other, to the Bank af Vntux. The 
Soclet; will, bj lli«a» ncaoi, aaifftniatt the uaefabwan of the Bank— an eilablUiiiMBt 
wlurh, during fittj irran, baa rendered great Mrric«a to the MKintry. 

" In fact, b; mcaua of tbo (Vinda at which II will hare the (HapoMl, the So<M)> will b« 
able to reduce the rate paid for rryofft— a ni« Bkicb, during two or Ibrcc tn«nthi. ha« 
UBOWlIrd from i; to 15 per cenl., and haaeTmrscHdrdfoper cenl>,aalhBbaBt Mcwrit^. 
Surii a alate of tUn«* eafla far aa inuBodaaw raD«df ; mi there cao b* ho remtdj ao 
•OCMSMM aa the aaMtHahaml of lUa new SeciatT. 

" Aa rcfanU the Bonh «f Frmta, Iha (Mtltulloii «t thia new Societ; will prttidl It 10 
KofMnU. without an* riik, Ihr maai of lb luan*. and to do eo «ilhout cxctvdhig ifcoee 
rvlca of Ufb pradence which bare cimttantl; [ir raided in ilj managnDcnl. 

" Fkrall thM elMo of openttMoa wbith bare fttxt importance In coDiMCllaa with the 
auiateimce aad developmrat of public credit aod public abir*. the tktciM <M»irale will 
act ai a braiKh (twmtrMlrl of the Bank of KntiM— jusl a> tbe IHaeeunt Bank aeu u an 
a^tuict far tine diwounl of coianprrial jmjia. 

•• The Sodctjr win f-cvmtte in tto cantrMta for pvMle loana, and will iliiii rmder frreM 
•ervioM (0 the Stale in iiilmdiviD| an ri aw wit af COOipalkion into a Held whefc DO audi 
rompetliion at pr«*ctit ctiau." 

A gr/Ml rwnntj at o\maot» )uu bMD txpnmed ujnn tho nljJH-Uiinil opera- 
tiewof thia Society i •omt of Uhiii rv^ptrdinf tt m a vait piecv of AnatKik] 
nachtnvT;, tlial tnual, in the ercnt at any mm, mIU|W wHli l47rnblo vfftvt; 
wMIc otlien hare viewed it ai ^ving life and tnajcj to nmiin«rcial ami inilua- 



• Jb/mrfr .ignifj " eaalinuaUont " paid on itacli aad ahuei froia ona aceauat dar to 
aoolkcr on ibe Bmwnf. 
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tml vntcrpnnc. It *» crrtiun that it* tin>ncifil ivnilts for the Imt two yean 
Hbtv beco of Alt extnuinUnary character. The ilirideiid in iSfj ns 40 )>cr 
cent., niut by (he liirt Ucjmrt K wa» 23 per cent. 

The iirintHpal ujienitions in which (he Cmtit Mnhjlier biu Iwpn rngaf^l 
■re as fi>llou': — Tho I^kiiu cuntntotiM bv the Uoverament durin;; the war 
■giiinxt KuihIii; the In.!!! of 30,ix>o,ooof. )t_v the (intnd Cencnl Kwlwnv Vtva- 
piuiy; mlvanw'i iiiiul*- iijkhii tht- Rjf»I luiil Simlh Cnmpnny : exchanging the 
t>1ilii;:\linnM iauied by the new Cani]Muiy of the Went iifjciunut Ihc nhiircs of l)i« 
aid L'omiNiny; it hn» Kiiankntired ihk* inveAment of oblij^atitnui remaininjt dic- 
])anbte nfivr che exchange. nJid Itecome the pun-hawt of 65.OCO obll^tunu, 
Ifjiracntinf; i$,ooo,ooor. ; it hm Ijiki-n iifxtn itw-lf the itmir of n tiMn to the 
Aitstrian R.-iilwMy CocnpAny, ciimpiMed of 500,000 fibliitutiriM at the ntte of 
i7${. or £\ I each, and rcprcMMUtng a turn of 8i,500,occf. or £3,300,000; it 
hoa also engngrd in maiiy other railwuy enterprise*, home and foreign; in 
mining, gw, and canal companin: in (hf OranilHut Cumjmnr of PniiM, llie 
Gcnrnil Hnritimc Cnmjuiny: imd aian in cBbihll-Oiiiig a C'rvdit Mulnlier at 
Uiulrid. 

The fuUuwiiiK )H nn abnlnict from the last Report ef che aecnuntA of the 
C*oni|>»ny in Dvcemlier 3 m, i8>:6, U) which is added a statement ihewing thu 
rctfult of its Qiwrations in each year fnm 1S53 to 1854 : — 

FranoL c. £ 

Cap'ibil of the CompAny 60,000.000 o 2,400,000 

Acconntfl cunent niul Bond* ..•*.. tol,oofl,ai7 J4 4.040,}iS 

Bills iKiynhJc to dift'ercnt cretlilon, Ice .... 31(1, rA4 97 *iJO^ 

Divlderdu in arreur 951(475 ^5 381O59 

Rc»arv« :,ooo,ooo o So,ooo 

Bettliincnt of protita, dodudinR interest of 

5 [KT cent, nf the i-ajtilwi, and the sum 

ptaceil to the Reaervc iifiiofid^ $6 481,254 

Tot«l 1ia)illitie» i7*'..i''5.7i; a £7.05*16*9 

Th^»sc liiU>i1itic8 are thiu represented : — 

]. In Itcntvi ••• 9,100,498 60 

3. In BhiTCH 53,080,780 89 

3. In Bonds 19,883,585 50 

9:,o64.8«4 99 h^^,S9-* 

In InvcotmenU in dtlterent racuriUeti in 

" Itepnrta," and advances on ahanw and 

honib 75,780,018 81 j(03i,joi 

Lnmled iirojjerty of the C'limpany, ini-luding 

the expcnaw of enlangemenl. jKiid during 

"i''5"w i,i3*.40> .H 53.4S* 

The ciwh ilifi|HK«liIe, t-itlier in liaml or in (he 

Bunk, and imiuunt of ditidemls to be re- 

ceiped on 3 m IVcember lurt 7,135451 7 285,417 

1:1,316.7^7 :i i'7,05i,iWl9 
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The prnfil and lorn account ia thiu ])«!iwnt«d :— 
invaUniontB in Rcutci, ShHn», nnil nbiipi- 

iMU yielded a pnfit of ii.436,5;i £i 

Cammunofis iind intoietfi deducting interaat 

|»td an Recounts current 1481.778 66 

Frodure of the " Kc|>orta*' • 4<>57<736 55 

Pmduce of the " Caiag He* I^ttr" i9t"S '° 

StfUlemviit of the rear 185s i.lll 19 

Total of (^TOM |)rofiti in \S^6 .... 17,116^14 ii 

From wliich dvduct : — 
GcnCTal vx)>cna», cxpeowM of 

miinn^'nirnl, taxcn, in- 

Aurancc, kc 540,819 78 

Survey*, printing, advArtiae- 

inenta, and suppliea 122,809 ^4 

CSnituiltm and cluuitablv eun- 

irihuUonft t6i,fif j5 

Drprrciatiun of inrMmenta 

cnlcuUted on the ptiu of 

the 3i8t December 1,040,184 2 

i,96£44i 39 

Totnl net profit i<,h>9>9S[ ^' 

Ptijin the net proHt deduct tbe intereot of 
5 ]ier rei\t. nn all the capital, or 15 f. jter 
■dinrt*, which hnxti »lrvnt1v Wen jKtiJ .... 3,000,000 O 

Leaving a bvLuice uf li,Z49,98i Hi 

Which ia thiu iippTO|>riat«d : — 

AniiiunI uirnLil In tlve Rewrve ■•• 219,112 ifi 

Ten (ler cent, to the Directan 1,200,000 o 

Dividend o?er and above The inteiCM at 90 f. 

per Kbarv, parnbk" «n tin- irt of July next 10,800,000 o 

Bftlonee cnrried funrard tn 1857 ........ .. 3o,8ti^ f,6 

12,149,981 Si. 



457^3 



i:688,«56 



;M5J 



609.999 



110,000 



4«9t9W 

8.7*4 
48,000 

'.M4 



£+89.999 



ThcabweiUvidendof 9oft«iic»pcrdiaTe, added to the intereM of 5 perMiit., 
or isf. per rfiare, ninkra a t»rt«1 diiidend on llio cnpital of the Cocnixuiy 
of 1 15 fmnm i«T Hhjir*', i»r ij per i-mt. on the ti>li»l iitiiiiiDit, We Iind oti 
coniporinit this result with the re|iort of l&et vear, that the dividend Hm veiy 
conaidemUy diiiiinihhcd, iho csiiwn fif vhii-h bine Iwen exjiluined in the 
r(?pon. Tlietotid {iniiiiiii|i>f gnMt pn)4iuln 1^55: nniiiunted to ji,870,77Af. 4<Sc., 
iipuiMl I7,2i6,4i4f. 21c. in i8<;6, ahewiiif; a diminution of I4,654,352f. 25c., 
and the net pro91t« to 28,c82,ooif. 39c., ogiiinHt l5,:49,98tC 8ze. la tSfS, 
haag a dimiaiilion of 1 1.841.0 lyf. ;7e. 

The following ahrtement shem ihv grow amount of profita, and their appra< 
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jirintioti in «uoh y«ar siiwe Uie oriKta of th« oawcutiuD. with the 


cK(«nBMaiul 


luiliUitio : — 








t$is. 


im4. 


lAji. 


1856. 


Fnna. c. 


Fnaci. e. 


Fnno. c. 


Fmus. c. 




lo.uJ-MO »9 


JI.»70,7J4 t» 


17,116,434 SI 


OoMnl CTpciMM .... i.i;S,5A' 69 


i.JiJ.471 »• 
J.J79.S6J J 

rf5.M».*74 


3.7W-7JS 7* 
yl,oKi,ooi jg 


i,966.4*> 39 




lJ.i4(l.*Sl Sa 






>l^JlM«}<»' 


W. vtfS^I.IJ* 


rfj,7«,jo8 


rft^J-**» 


Net proflu difltiibuted u follon 


: — 






IMinrt »i f per tent. 










3,000,000 


3.ooOhOOO 


3.000.000 


IKrldeoil on ihuM -. ^,000,000 a 


4.0V0.000 


]1. 444, 000 


io,Bbb,ooo e 


lUienc l}?-}^ i 


MI.U8 ^ 


i.i;4,*M J 


119,111 (b 


Tnr mariAftcment .... 341.44! S* 


45^.J>4 43 


a.3&i,TM IJ 


i.Mo.oee 4 


Bi>laiu« CATT, fomid IJ.mT 90 




I.nt 15 


io.8bg |6 


ToUL u ebare J.414.1A1 17 


7.1MJ*J J 


iS,t0t,oai 39 


ij.M9.oai Si 


or, 4)ib,4M 


4'3>t,iSi 


^i,lt].Mto 


rf*»9.W* 



The Aiumcia] oj'CTttCH'iu enunivmUKl in the report compriK. aotonp* otlMn^ 
the extent of it! nwiifiiTifT to the Um-emment under the recent kMU «aattaclett 
tluring the war igMaMl Rvwu 111 1855. To the Itxin of 78o,oco,ooof., or 
£ji,ioo,ooQ, the imociiition iml»c.'rilje(l 250^000,000^, nr j£ic,ooo,ooo. It 
bIbo )>urchiiaei] iluring the year i,S49^S5f. of Rente} ami in one lutinoB itt 
opCTRtioDa on thi- Boureu in sujiport of thu niArliet amuunbeJ tu 90,ooo,ooo£, 
or £3,600,000; ind during the fint nine months of that year tbe niuaUiljr 
■vrnif^ wiiB 44.ooo,ooof., or ^1,7*0,000. 

The aniDunt of creUil* opened to the railway i-aiii|Minie» dtmng tlie luil year, 
amountni to 3S,ooo/30of., or £1,510,000; And ha " eanlimiatiana" u|kiii 
Sente* and Shves aaioanUi] to ;o3,coo,ooof., or £i%, i io,coa 

UurinfT the moit eikkal poriod of i S56, when the nione>' mArkel> of Loodon 
anil I'liriv wvre gnntly pn«unl, the wMK-iutinn, in cu-ii]>crntion wHh sevoiml 
frirciRTi hiiuact, ]iiiriThwMl the Rented hcli) hv lhi> B»nk nf Prance, » aa to 
fumiah inrana for U to incienae ita meUillie reaerve, and to continue its adraaeea 
on Rcntt* and niilwny nluue*; nnil further to ini)»|Kirt thp ruiltnir coin|ianioB in 
tbordMlumd Jur lonns, tht? luwHiatlon |in)]ii><(.il t» nuhMcribe 3O0,00O,O0Of^ Or 
£11,000,000: nnil on canditi'tn ttuit the? other banking houaes of Pnrii sub- 
Bcribnl I oo,ooo,ocof., n^-cd to siilKteribc on its own account ioo,QOO,ooof., 
or £8,c«>,cx>o; thia propodUlon, thou^'h not aoceptcd, ncrred to allay the 
UDCubien then prevailing. 



Credit Fonder de France. — ^Thi» Society «u founded in 1852, uaAet 
an Im|)ennl Decree, duted the iSth of rcbniorj in that year, Ittorigiaal 
title ima Fu»oiir9 d« ParUf fir the iMtut ilauk a/ Pari*. The capital wwi 
at fint i5.coO|OOor.t or £1,000,000, divided into 50,000 iliarca of jooC eodi; 

* The expctiM* diit year inc1n>led a Iom nf loo.ooo (nac mi th« paittatei of com, 
aad au «2tno(4barr eiudsi toad oo Um tud acraiut ot ttio C«bii>«oj'. 
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30.000 riwm «rer« to be sulacribed bdbra the Societr could be definitlrclj 
cuiirtitut»l, and the renuuning 30,000 w«re to tw macA in |>m]>ortinn to the 
iIvtnttiKis of the Soeietjr, in mich a miuincT thnt the giiumiiU-o fiindA were 
mjuutiiined in tlir imtportion, at leait, 5,000,000 for each toa,coo,ooo wuctl 
h oblif;ationa. In Pwcenilicr, 1852, the Sodetjrirai changed to it* prewDt 
nftmp, and ita operaliotia. which w«i« at flnt confintd to tbcteyen de|Mirtmviila 
within th« jurisdiction of the Court of A]i]>eal at Pnrb, were estpndwl to nil 
tfav departmentB of France, and it now fonns a central eotahlufamerit for 
obtaining loans on landed property throu^jwal the whole of Ftance; it wiu 
■1k> authomeJ to in<r«a«e ita capital to (fC,coo,ooof.. or £j,ooc,ooc, divided 
into tio,coo sh&rcii independently of the 10,000 diares nibacrilied lijr the 
Ilan^ue Foaeitrt^ lOfioo iihai\« wrn.*, moreoTvr, to be still appropriated to 
the Cridit Fondtr. Deftdca thi* regulathnit Go\-enunmt gntnted the power 
in thv ooume of cna year to isue 10,000 oiore, ftom the toth of l>eccml>cr, 
185^ representing a capital of ;,ooo,ooot The Or4dH /^neirr made um of 
thin privilege, and tmoil lo.ooo nharvBi furminj; a total of £o«ooo ■hnrea By 
the liccree of the loth Dfcember, 1852, Art. ji a mlnrvntimi of to,ooo,ooof. 
wiw accorded to the Crtdit Fancier de France, to be depointed pfoportiooaHj' 
acconlinn id the importance of the loaiu effected, llie itotatei of the ftoektjr 
n Bscd by the decree of the 10th of DeccmbiT, i0f 2, ore Ihua detailed In 
regiinl to the opentkinii of the Society : — 



A/t. ). Tbe Soeietir bu (or ita objMt ; 1. TvlMilnpoa aiortgtte t« Uie prO|>nsloM of 
hnd. In tbr dqiaitiarntB when a Ct4iU fifmeUr d*M not uiM, anJ in tboM m wtitth Om 
CrMtt Fimeier de Penmr Ita* bMB laentffl w IiJ, kf Om tmmtd ol trovwaawnl, mum 
f«pa7a>>t« hr tbe borrower* ^ mmm of idBatrtet, COaiuMwi Ih* faiteml. iho iliiluai 
(tuud, u well u Uie coal of iwcadaMoa. a. Toapflr, wlU) the wUioTlljr uf Oncrtiniciii, 
vwerr vtbtT tjttna, batiog for it* ftbj«ct ike bcUl^of loku upoa laiut, bimI lUcliUntiuM 
U Ihr drlitun. j. To armvt far an rqnal *«Iub t* lla uuirtKBf e cnKa^remrnla, nlill|iatkiii* 
pToJorinf ta ftnniMl inlncM, rcintl>ur««bl« Ity wtf of drvwinp, «iIbor wilhoul prUet 
Mtti pmuaow, bMwiaK Um tide al OUigalio»t Fane^rm. 4. To nqtBciam Uhw obllipfe 
tloDt. $. Tn receive In >Icpo*ii, wilkaut inttrtM, mmu h Mttitd M he cganvtod lata 
tkwe OUCfMiiea* nKtUm. 

Art. 6;. Ih propen; not pemdtted to pwi«lia of i1i« adrulifM «f Iba iotirtj m« i 
1. TVatvM. a. Htiini and Qmuvum. j. LuiiU nndiiideil, if tba MortRafia |a not Mte* 
tiU^nl upon ibe wbole ifUuiliiT Lj the ouBwiit of all tbe co-|iru[in«ton. ^. TbuM luda, 
«f utikh the proHcaUl* and unnUlinttd propcrtf U t>ot united, at leart lif (lie eonwBl of 
•1) proQa* eotillail bi nortgaitc. 

Art. b7. Tbe total amnuitt of the laaa rRBUot tweed eap euriity gf IIm property tnort* 
nK*^> It wlU aitviDcc M Um D»oet bat «M-tbltd of ibc nW of prupertj plMtod i> lian 
or in wood. Bultittaia for warvhmMMa and ftir nwnafkrturci emn oaly Se otiaiaMd M lbci« 
Betual*alaB,iadepaid(«tlrr>f tbcifiMfceBtUvnlue. ImuiiaMa, tbeaoaukrIiDrtheiMrviw 
fgr «luih theloaaU barnrw«sil nuiixH tie luprriat to the whole rrmae af Itepeoinvtr. 

Art. 6S, The laatfmiiin *um knt to omt borrower canaot eaeeed i,ooo.aoof., or 
jf4o,«oo, not be Ifm iImo joof., or ^13. 

ArL 70. The bumHrn cmlnMU wllh ibe Aoeictj tiui oUlnatloB of dbtherfiaK *h« debt 
hf kODuitice, p»ita6lf im jytecre, in raoh a yoanner tbat h* iMjr «aIln|wUi U ta twrntf 
feve or laM, or In IM; fMnornare. 

Art. 71. ITio aanailj cumpnMs 1 i. Tbe iutcml. a. Tbo ilDkin? ftwd. mtadelwl 
upnn llir nlp of ititrtFtt aad ibe Aant'ion of Uie lotB] and en anniwt aUo«uic« of bo 
Gcnilme* p«r loef. fur e«p«a«w of adminirttatioa. 

Art. 71. The uuidtie* wc payatak hiil-j^uij, on the jotii of Jiioe tad the jiit of 
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Uemulirr in each yfit. At the time of gtmntinfr Ihc lem the Cmnpmr dedueb fram tlie 
cagiiul the lnitTc«t on the flnt lulf-jcai . 

Art. 74, In ilcTutli g( pajinml (or one hair>ynu-, tbe bocrwrer bc«enu« UaMc for Iha 
ithul« atriAurit ant oiunth iftci It ticc«uic« due. 

Art. 75. Thr luiiTiirm h*v(i t>it 'Iffhl In Hlw-hiiritr th«Ir IliMlUjr bj* ■ntiripBlian, In 
whole or in ]Mxt. The relmbuiMiuoiit aujr bt alfrctcd, &c Ch« «|itloB <tf Um liom>i*n', 
cither in inoprr or in oMgalStnt* nf ibr Campuiy. of Ibe •«&• nalun hm th* hdod* i»n^ 
hj the loan toatiuud. I'hciM olilifklioii) an recdftd at pw, ind aistt b« immcdUtaJj 
rarvccUiid. Thmt i* an npKtoI mvouui taiwn of II la th« boaha of thcBaeirt;, ^ibe 
muinet in whicti the iiuoiljrn ronu a fut «f « itLKtMir* atrica. n« uUdpaMl imthmkU 
yirld apinJIt 10 ih« Cumpanj, and an tn4«niDiir, «Ueh muwt ncMrispcrcmt. cS the 
capital reiinlnuaad \ij antii-lpaliou. 

AH. 01, Kvery propriclur. wbodctltea to mntmet a loan, moat prodoce : I. Hbtlde 
dceda vf the pivpcrti'. a. A ccrtiKcd ru]); uf Ihc cailaatral rcfiiter. 3. Or tbc rtMc of 
locati-Qiu, with infonnation rMpMting the pFoAnee. and Kinntteration paU in adTaacc.* 
4. A declarationF ligfncil bf him, of tbe revenue and outgninp. ;. Theeoat ofeoalrilHi- 
liotu fat the eurrenl ftat, or of the U»i year. 6. Tha (loUcjr of innirariec ag^nat Am. ). 
A proai of Iho Mtuaiioii of the Toanpigor. H. A dertaratiAO of hii eivil capacity, if ha be 
Uarricid, or a triMtee. 

An. 1*1. After the MaminMlnti of the above doraiiKni* the C«un«l of AdtnlniattMioB 
procecda to an oliuiaU uf Ihr pniperCf utfcm! ua a (luaruilM. 

Art. Hj. The value of Und 11 made upon the twofold bada of ntl rcwnac Kfi Ibc rtn* 
dihlaptira. 

Art. H*. Wbca the r«uaril of AdniinEalration ha* llstd afum lb« i«(«lar4tT of iIm 
pniperlj anil the iccuntr of tha plodfa. It JBtenDliia the pnipcrlliin of toaa it will uake, 
and proeetdn to the frti frOTn i nft of tbe cmiilitia.nal tontnct cDitfomiiUj tv Ihc Statute* of 
Ibe Socitljr. 

Alt. 8j. After the rnrmolltln uf eiuninatiou, pnacnUrd tj; Ihc decree gf Fcbniarf ft, 
t»{», h dead ia prtparad after the conditional contract, wkiob rendan It mtd, or drtnlttMJljr 
TeaUacd. In tbe ftrst caM, it U ugnnd W tbe Swldr imljr, and rontalaa tba rafileria of 
th* iMcriptioo pUced (o iu pnifll ; in the accoad eaae, the de«d ia tign^A bj lb« SooUt)' 
ud Ibe l-oncwtt : it diapenae- *ith all fonnalltica. rtiniu the inan«7r wbwh fmu tba 
amooBt u[ the Coan, and here their inlereMi chiae. 

Alt. 64. The eoati of tbe coutmct of tbe loan, hj ibc dtllmtiie dood, and of tbeetamlaa* 
tlnn, aie charKcd to the harruVtr. The charire uf tbe emiditiciiud eunCrvi of the inortfafti 
IniTTipdini, of cunuinotiou (it tho dn^cd anniUting the conditional ooatnct, and vlanaiay 
the iBM-ripdim, arc in cvwy r»ae diKrK>;il lo tbe bormwri. 

Art. Vy. Ttic toluc oC Ibe nbliiatiunt in fruui 1,000 fraiiu, but the; can be lobdMileA 
lalO e«tiinirrt or parti, tbe leaat ol which b 100 fnikca- 

Art. 90. Tlieu obiigniiun* bear an annubl Intetctt. tbe rate of which la &tod by th* 
Council of AdiiilnUlrBtioQ at the time of their erralina ; ibla inlemi ia pajrable half-T«arlr. 
Tbe iatereat between tbe drpaalt cf tlir annnltlr* by the bflrrowera and Ihc parmeni of 
iatereat to Ibe liraiera tit the o'fli^ationt diu*I bo al Icaal three oioatha. 
Art. Qj- The eAtlgitlloitM arr to brarrr. 

Art. 9;. The obligation* are ebwaed in lerie*, of which each compnbnida all thoat 
createil •ith thetauic rate of intereat. No date li flted Tor the rrpar ra cnt of tbe capital ; 
but the uhlijfation* MC reparable hj way ot •.Uiiiuiga, wbkb tale place halT-rouIr or 
anouaUjt each drairiaic enniprrhriidi the number of ohli^tiosu aeccataiy lo IMai« Uw 
i«d*niption of the uLLifaliauj iu the moe time a* that uf the eajtiiaj. 

An. gA. The lum* pakl by the Kotrowrri, in tbe tbapc of a iiokinf fund, tr« applied lo 
the icrm which make* a portion erf the (tbliipaian* iMued, and which repreacnl the loana 
they hare coBlracied. 

In oi(J«r to recover Uie soma due on tlicM bornls, thi^ dccKV has itwUtiitw] 



* In France the mtcm of lettinc land known aa mttajftr rent* ii »*rj prevalent j ^vf 
which the 4>«n«T of the piwpiTty pmttiln a certain jiomati uf iCocli and wothinf materUla 
for Ihc laoaul, and abarea a i>aKiun of tbe prollta in addition lo the rent paid. 
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VHfM few«, l>jr which suatnaiT pnKeedinKi can be taken; the followuig aro 
the ]Hhwi|ml : — 

Art. iS. The jud|c* raiutoi gmrt uij delay in tiir pQ.riiieBt of llie umtdtle*. 

Art. 17. TU« pmymcnt eumot be iverMd bj lajr o^)f><)*iti»u. 

Art. iS. Aaaultka not pKld wbn du*. Jnly >S. iK<;. itin Aill p«w(r to ib* Rocicty to 
d^m tbe total tum, and tbe twmnrct cmn Im pr«c«*Jnl ifmiiut b; Um Sootlj h; cbe 
Mqucitt^ion and itl^ of U> land*, undrr tbc candiiloit* prnmhtd la the fullowlnii 
artirW :— 

Art. V)- In f*M of rlrlar '■r ^^^ dehtor*. tli< fWktj rta. 1if rittut of an orJmntaHrr 
tcndtfrvd tty thfl Pnaidenl of (he Ctnl Tribunal in the fint iiutanic, anil BAccn daft afUt the 
dun becoiuM due, take |io«M«ri<« of tbe moctmrtd piopertjr, at lh< coat and luk of the 
debtor. 

An. JO- Petidinf (lie dme of Mquutratlian, the S«i«lj can ncein, nniwitbatamling 
an; appgiilion or wUnpe, an; rercnuea ot enpi, and tr['f\j tbcm Cv the ilUcliarte nf tlie 
anaollLe* and co«t>. TU> prvrHtf* takn pr«(«d«nrc Imtnediatelf after tfcaie ai t aeb tn l ta 
the CMt of eultiratian, Ubnur, and ■Mil, and iht right uf the Trcocurj ta icrawK taxaa. 

The flist Mim of the CWdif /%nci«r ikte from D^'vember, 1)951. At Uiu 
perio<l 300,000 titln of i,ooof. at 3 per cviU. were ovatnl under tht* ruune of 
I'romettt* tfOlttipaliotu Fonciirn. Tbene 100,000 dtlw, of which a great 
many were unmnlialely diKharned iht iccf., were then |)Iiic«(l in n iiitter)- tti 
be 0]ieDe<1 four timm in n ye»t f«ir liftjr _rrur> fhim tliL- unci at March, iBcj* 
the nliJMt uf tliifl ofteratioR is to i-<((tal>lu>h I'dlery drawings; M e*ch dnt«ring 
the ftVff number drawn nf etch Krien g>um the higheet jtri/e. The [»bil tnim 
»H ajiiiTt fur th^.-*,- prize*, in 1856, amounted to 170,000/., <>r £6,800, dividwl 
thus: to thednver iif the tiret iiiimbcr loo.ooof., (ir £4,000; for the eccoml 
numhw so,ooof., ot £i,ooo; and for tlic third, ie,ooof., or f8oo. 

The followirg prixea nwn ftwarded nt the iiUAitarijr ilmwin^ on the zxnd of 
Mnrch, the isrnl of June, itod the ixitd of September, 1856 : — 

tat the ;ai namlMr • iQa,«(»ftan«> 

„ sad ditto , fo>(Mo „ 

„ jrd ditto lo.ooe „ 

ToMl.... 170.000 ,, 

T)te «imc amount wim turnrdcd for eoch of ihc firel three monthsof the rear; 
bal at the fourth dniwin};, on tli<; ijnd of Dectrmbt'T, the fuJoving amounts 
were appropriated : — 

For the lit noniher '. iee.ooa franra. 

,, jnd ditto Je>ooo ,. 

„ jid ditto ....,.,,,, 4»,ooo ,. 

„ 4th ditto >o.soo „ 

„ 5lh ditto »,ooe .. 

„ bth dido 10,000 „ 

und far Uic eight numbers following, 5,000^ nch, maltitiK the total sum per 
annum 8oo,ooof., or £31^000. 

The bonda thus drawn ar« of variotM ViniiU, hihI bear dirttTtmi rata of into- 
rest;. at firat, only thoee of t,ooof. at 3 per cent. ititer««l we>« created; but it 
haa others ixueA nt 4 per ceikt.; It hai crcnted coupurtt in nimi of i,ooofL, 
500C, wid loof. nf 4 per cent. If two obligutitNu of (loof, evuptint of an 
ohli^rtioo of l,ooo£, Iw licid hy the lanio penmi, if titer Iwmr the annio 

X 
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number, they can Mch gain a i>rue of «o.ooof,; but if not |iOMct<l b]r Ute 
Mine peraon, the priie a dinded. The ab]i|tat*on« of 500^^ it 3 per oMtt. 
arc reimbiuawl at a pRminm of 20 per cent. : with rtgard to Um tQUfurtt at 
loof. at three percent., or mtv- tmth of an obli^OMm fyr i,ooof.f or on»4flh 
of an «4ilig»tiaii of 5oo£, thtj can fpaa a |(tue of io,ooaf., and are rwn< 
buiwd with a premitim of so per cent., or 600L The obUgKiiKia of 500^., 
■t 4 per cent, interest, entireh- llbeiated, are retmbunKble without pranhnD, 
have a ri^^ht to one mmvtr of the loo^oooC; and two penoaa holding tlie 
Mine number can Knin the like uaa. The ohUfpOaana of lOoC, at 4 per oent^ 
have a right to one-tenth as a prize, but to do picouum with th« rcfan- 
biirecrnvnU 

The original rate at which the annuiUeo wen; Kxed bt ndeeniiig the kwa 
WM 5f. 9$c^ hut Kvenil changea have fincc been adopted bj the Sodety, 
which are a> follow : — 

IM- tnA. •)«. 4lk 

/. fc /. w. /. t. /. * 

mMiof tnUml..... I • i )o 4 »; 4 ft 

ainkini Fand. a 4*->JT4 a TS-4JJ> •> M-iuo « 14.3414 

AdBunbtntiaa o 4S-T<>H 9 TO-SMiS o tooooe o M.tfM 

5 9SM>oa i ««ee S 44.tJM f *|Maa 



It «u Upon tho ulwre cnndiUnm that the Societv gmnted loans in 1851, 
>85J, and 1854, to the amount of 54,337,800^, or ^i,i7j,i;i2, divided u 
feUon :— 

PrMnNaraaBbcri6loDKe»b«r)i, i8ji 5loaufK T53,ooaC 

la iaj5. ..>....... joi diuo %iftbA,tix0. 

!■ i8m jM <Uita ]7.ti&,jear. 

To**! S4.M;Jleor. 

The following b a Matement of the loans e11ect«d b; the Sodei; to the j ut 
Decemlier, 1854: — 



It IXMIi 

• 

6 
J* 

Tfl 
3) 
II 
i* 

*9 

7» 

•t4 



tnm 



T w o. 

joa,oeo 
4M,ooe 
Soa,eoe 



90,000 
te,ooo 
>«,ooo 

OO.OOB 

joyooe 
4*>.oc» 
50,000 

M.MO 
lO.MO 

Joe 



Fraai*. 
t i<iod,ooo 
<ee,eoe 
400,000 
joo.ooo 
aoo.aee 
loe.osa 
«o.ooo 
80.000 
70,000 
bs^ooo 
So.eoo 
40,000 
>o,ooo 
aokooo 
te.OM 



Of the alMTt warn of 54,337,Soor., i,^iifii6(. were rehnbuiMd hjr aatkipi. 
liou, and the ainking fund wai rcliered by t9t,8j3f., leduciii^ the aiaoimt of 
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npHd diu br tbe dcbton u> Umi ]iat of December, 1854, in ji,;i3,iiSr. 
From Uw mnc dale tbeae Umh, leducod to n uniibno |t«riod of foity-iuoe 
yean, will |Wjr to the Souvty un avcnt^ annuitt of st. 43c. per loof. 

In 1855, the loaiu eflected amouDted to 6^,903, 55of., uf vhicli 4,684,616^ 
were idmbiuted bj wiiv of iinnuiti*^ or by anttcipatioB in mone^ or in bondai 
tti« nmount redecneil b;- antici{)«tioii wn 4^72,i9s£, anil bf umuitioi 

Tbo following ah«ws tbe number of loans effected from tiw commcnocmnit 
b 1852. to the 60(1 of 1855, tlndt total amouiit, and tlte niitiuitie* |>»yable 
tbereon :— » 

Ko. Lm>l 



Frmu Mfch *6. j8j». to Pwaialm )i, tifi .. 906 

la i»H •...-• 119 

In »>5J >W 



>6.7t9.t«e 
>?.feij.7«0 



AamUm. 
1,691,04(1 sa 



TottL... 1,119 >6,90».55o 3>V»a>U5 ■» 

The R>lIowing ti n furamary of the opemtlona of tbe Society in each year to 

December 31. 1855:— 

tflM- 1854. i»5j. 

/. r. /. ., /. t. 

Orgu Pndia ),5}6.9«i M J.fM.aVJ 4] 4,4«a.a7e sf 

SjipAtM, iaclwUng Interact 

|Mld to •baretiolden LJ^IT-Jb^ ■« 3.ta7,a4J ij 3>^>!<>J ^4 

NetrMtta ■.I49>«S8 fA Sti,«9a » 70I.T<>7 >j 

Di*lil«d tbiu 1— 
DM4cad of ff. per tbare, m j 

|Mre«iU **J.>« o i6j.445 » a6i.44$ • 

BeKne TJiWO o 68,111 6a Bs.i^S 4l 

Prondcairnftd liLtfts ;6 48o.4ji 6j 351.678 Bo 

I.l4ff,fe»a S6 Ii^w* »« T«7.)gT » 

or 4'45>9><> 'jiriSa ^i8,ja8 

7%* SanA q/" i>i«coi(n/ ai Pariv. — The CtMtfiloir iT&mmptt^ or 
DiacouDt Bank at Paris, hod its origin in thv tinnncial crialu In 184S, when • 
great number of tbe Pnri« l<uiiki.-n sijupt-ndi'il jmympnl, Tbc rtrecta of thii 
criuB wert M exteoaive Ihni tlie I'mvuianal (tovimnicnt, by tt decree of the 
7th March. 184)!, created diacou»t banlco in all the inilimtriul and oom- 
merdol tawns of tbe kin^dimi f these banks were lu )>e fomi«d liy an 
anonyme inrtnenltip, iuid on the followin;; [iriniipleti: — thecti)>itaItneoniiblof 
one-tiiird in nlrer, by the tubacribcn to tht.- comi-any; ont'third in obUgationt 
of the toima, where tbc bank* were ci^AMUhed, and ont-third in Treaauij 
Bonds i tlio two latter, which wcic iiim|>lc fpijuajitces, lo 1m> dc|MHtvd in the 
bank. On the i£th of March, 1648, the BtJUco|>encd a credit of i(j,oco,cooC 
to aid thcM eatahlishnicnts, wliich inav ii]i]tlird to nxty-fire townt. By a 
decneof the 7th ufMnrLb, 1848, the (bmptoir lU Parit waa etfablUied with 
a capta] of uv>oo,ooof. On tbo 10th of March the deed of the SocietT anil 
the atalatea were received by the iipprotiation of tbe Council of the State ; on 
the 1 5th tbe oiptlal inii<OKd by the fltululw «v sulMciibnl, iind itn the 1 8th of 

X 2 
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to x.587,oooC of vUcft t,ooo,ooot nre mpp&ed far tbe ftaic, is4 
1.597,0001: I17 tlw mbKobcn. To cnsnpltu in npiul tbe C«<d|i«dt had 
wo ua g to Um plan ot rB ioJni ny 5 per cent, on the iiot» M>d wcutiliaB 
atnwtoJ I7 Uo SoortT, and «bm the Miin Urn* relaiBed M W Hialff d t« 
500t it WW ciBrert«d into a ahaiv. wid ifntMd la tfak fcna to tlw e&Mt 
fhna rbon it had been loricd. Tbe Oxajtuj oUriMd tn tlw mean about 
i.Ht^oooC vlncfa. <nth aaaibCT mflUon otalBiBed from tho 8taK uw>t —i ««■ 
ca{)ital to 4^z9,ooa£ \*j tbc mooth of Augint in the WM yaar. 

la Juljr, 1854, the Daak waa tcoipaiMd bf aa laipnial decn«. At fint 
it could oo]/ &eonat ooianurcial Mlk bearing two m^aBlmn»i but it* opcx»- 
lioM luTe Bitce bewn (reatljr extended, at vfaidi tbe foUowiim an tlw 
prineifwl: — 

1. To dteouBt Ill Ub «r Ac depwtnnla |MT«bie ai Puk, Mia abo feniga 

bOlii amjiaiiati pajaUt lo tbt otdo <A tbt Ami Cm^o*" ^ GcnwKf * nxMed Mar 
la FMtat MB* to order mcMoijiwi^cd b; rcaH|Ni of fBhiatoe drpgailed la lb* giaw al 
wiagiriaM jfej to by the 8tou, aaJ wh<mwI ill wwte << mgagwneat* mndt— . iai at 
a tana (AsUhMw). TV r.a«^o^ nniMt dkeoaat aa^ MnaamU hOkasMpt Ibcy tuar 
rwn ■IginUan II rliii li««i uul tbe tenn anoot oiaed mm hsn4nd u4 t«a d^v*. farbOU 
pajrmUa at Parii^ and hiIt <Un for bOli tw|«Ue in dw depa il w ia to. Fur billi sfMB tkc 
dcyattaNali tbe t«rm cu b« cxUaded t« aiaM; 4bjn, boi voir (a papo payaUe as tba 
yhiai wbCR then U a laasch bank af the Baak ■< Pnaca. Ko paptr cas ba dia- 
ea«aM4 baring kM ikaa flia di^i w raa. 0»e of ifce twa alcaatnca tc(|iur«»l vnai he 
■iWW«f< by a wca^ lar Mwdiiaaa^ liipwiHil ta tba nubUe aucadaa. confomablr to 
tbc decree of tbe tut aad i)id Mascb. iBi^- In tbia caac ibc term caaaot esceed lUBrty 
dap, and tlicpnipa(tiaa)ifBiaaeTMtTaikt«dcannui*xciiedMp»B-/iMrfi«of(baa(f «•/«* af 
tba BwRbacdue dcpoaitad : ibedcbtcabai tbcfigbi toliboaie bimMU br antidpadoa, and 
by bcinf SbMf br th< tntcteit for tbe tiaw Ibe bill ha» to tun, auhiwt to a dcAtrtioa tit a 
boeaa of lea dajra. trjm tba ptofil of Ibe Ceapai^. 

■. T» BMta adwaea cm VwtaA Meele^ ibaM,or oblit«tioa» in iadimrial enteqiiiaea ar 
af cmAi, e eaad nK ed aa l^tneb JaawjraM g B ci eCiea. bot onlr to tbe csleat o( tif^airA 
at tlic lurbH raltie of aurb Ketuitka, and for dm bwcw ibaa idony ^r*i end that tbe 
\<Ml ixrci ncnda tba ptid-ap npiUl, and a DBuicly o( tbc tcaene. 

], Tu undntalu all pannenta and K<KiTfrir* of moaLa at Pah*. Id ibc dcpartneBts, and 
(m the foteifneti li> (nniiab and accept all ordcn, agncmcDti, and billi id urhauff* oC 
which tlu aeraritr baa been ptrrieualy litra, abetber la DMtcbtndil*, In l ya d e , ae in 
nlue aiftted U bjr the Cvundl of Diacount, to Retnrerall arrean cd Aeafn, or iiHwHawJ 
dl«idend apoai iharca on pnrcbaae oc aale for ■ tbinl pan;, for a 1 miiiaiiiebai agned 
apoa, and tferr epeeia* of pabUe McuritUa, and induitKal nluca. 

4. T» Ofen eabKrlpttoaa to pablic or other loaaa, and for tbe naUatlan at all eaea y we 
Vuarlinh bat alnja (or the account of tbe third party, and for B ifiaiialadno agraed upoa 
mder ibu rnmc. that in Ibe raae (if any BulwcniitiM be loan* at tocdga hada, 0* fut the 
feaHMtkin «< (urnga tanpaniea, it tan oalj be done bjr tbe aatbority of tbe HltUMer of 
finaacea. 

j. To neain is ■eeoaat cuncal, to tl.e eii«i oT ooe-baU' aa mncb agiio u Ita paM-tip 
nfittd, fuada that aar ba diperited •tlb ht. at a rUe of mtert-tdrtcnuunl by the Council 
«r Ailmialatnuiaa 1 tha bataocc er credit of the acconnti current can never evipaai tbe 
tiedUnUl. 

t, A1m> Co Rceira in depoait for tbe puriKMe of protection all kinda of titla and nluea. 

The nit«t and conditiutu of dtacouuto, ihe recovery of t-urrvtil iiecotutU, and 
the uauing of ogrerm^nUi or onlrrs art rcjpilutcd 1« Ihe Council of Adnuiustnt* 
tUin. All other openitiuna urt; romuilk inlfrJiclw). 

* Sec under thia bend. 
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Thv amount of its KCuriUeSt comjnintig a«7t!«nieutB or coTeoanU 10 nin out, 
bllln in cimiWuin willi th«' i'nd«n»enneni or Kuamnteo of the Com[iiinj', miirt 
ncrcr cxceeil tit time* the capiliil I'uid uji. The aw.-oiint« atu irtibtiahcd 
monthl/ in the j'^unuib of kgal Doticca of Ihe Jp|«irUnciiti.»f Uie J*iiM', showitig 
the potttiun of ita- Swwty, Jnil»iieiiitenUy of the luUance-shwt. »«<! the amomil 
of aecuritiefl in cittuhiUon ondotaed or giuinuitec<t hy the iiutitiilion. 

Tbn adjiuniatntiaii is verted in a Ctmndl, roiD])OKd of n nuinnKvr. aub- 
mmign', aod BAeen meniben chostm tVom amoTig tliv Mluir^holden. The 
maaagemrnt of the Couni-il is nlm nirriryeil by n romtuitlec of three cenaoni 
the directors and the ccnaoni are named by llic general meeting. On entering 
nixHi his dutivs. vuch tlireclor muM iic]>asitf ns h nccurlty for Itb (jood faith, 
tuttiity Bhiirm, which mnnot he al!ciiiite<l during the timo h« lA in office. 
Three of the directon retire each year, and one of the cemmni; but they an 
each re-eEit{il>l« ind^tiuitely. The directots and ccnBon at mch mecthig receive 
n L-liwrk of their attvndancc. nf whidi iho value it fiaceO by the KCDcral 
meeting nf ahatchoMcn. 

Th« inaniigor and fiuh-mivna^r are named )>y the fttineral meotin^ on the 
jtreacntatlon from the Council (Jeneral of Adtmniiitrutivn ; thor Tcmitnetntlim 
i» Mibaiittrd to the Minister of Fimintes. They must eiich h« iho proprieton 
nf forty shares eutirely frve, which must be depotdUx-d in t[H> Bjuik, an security 
for ttiar good fiiith. 

The Council, compowd of the managor and the direvtoni, 1« invented with 
the fullest poven of the uduiiniBtratinn, and can authorize, within th« limits of the 
itatiitca, all the o|DerAttoni of tho Bociety, an vtill as Rx the ratea of discount, 
determine the conditions, and the sums to be employed i'or that purpme, lutd 
control the iiccotints current, [t also determines the emplnymetil of the 
reserve, and renders an account of the financial [MMttian of the Comi>aiiy every 
year at the generaL meeting. 

71ie consofv, wkvi dn nut ninist in (h« dclibcnitiutts of the Couitdl, Intt have 
only n omsultutivv voice, nrv st>cciaUy engaged to ii strict oliserTance of the 
statutes, and their control is cxerdsed orer every part of the Admiiustration. 

The Council of AdiniiiLitmtinT) i* ]MH>4«d by n C!oun<.-il cf Diwntiiit, eoni- 
poaodBpedally of mcnof oommcrctal ex|Mrrienee. The niembere itro iiame«i by 
tile Coundl of Administration, which determines the nttmfaer;the iwomemltem 
of the Council of Administration of the aenioe make }Mrt of the (.'onndl 
of Discount, which meets every day without an interval. 

The gcneml meeting is composed of all the fthareholdets pnacnutg at least 
ten Bliurcit. Tn hiivr the right to 4iU«nd a gonenl meeting, llu^no shanv muri. 
bo deposiUd five lUys before at the offico of the Society. The general meetinic 
b bdi) each year in (he montli of July. The ilcUberatlons are poawd by a 
majori^ of rotes. Tlie lioldsr of Ion sharos has on* vote, ntw) so an fbr every 
ten shares, but bo sharaholdar an havo mor« than ten voles. In the onlinnry 
annual mectinjcs Iht- 4i>nrml raeetioK heara tlit reiwrt of ih« Cotmcil of 
Adminiatration u^inn the operatinna <if tlie Socirty, iinil itn nctiuil ptisition, as 
well as the rc|)ort of tbo censorsi it also discusses and detennlnn the niTriiinla. 

Every six months the HoeountH and the books of the Society ure examined 
and bahuKoil, and « Oividvud arMJig from the net prohta is divided umon^t 
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Uw iihanholden; wben the prafkx fnr the mx ntAnths amnunt lo toore thsn 
s Iter cent, on th« piiid-up cnpitAl, one-fouith pArt of the excca b jtlnrnd to 
the racrTr. ntid the mnalnd<>r b dirMed ftinonfit the stmirbaldcn. If the 
lirofibi he iiiit miffiriiMil In mpt4 ihe half-jearly diridnid of i fiervenu on the 
CApital, it ifi made u|) frmn the rrwriv hefttre the dlitnVmtJon is ma/it. At tfatf 
end of cnch month the Society ]iiiblubes s statement, iheving lb Bnntiail 
pomtion. The diridend* are [mjnible in Fvlmiaiy and An^ort. 

The nofnina] npiul of the 8onrtjr wa* originnllv fixed at i«,ooo,ooof., bni 
it commenced opentSom vitfa aniy i,58?,ooof., including i,occ,ooo£ Bt^ipBed 
by the State. In 1853 the diareholdere mlwcribed ie.oco,c<jof., which, toge- 
ther with 6,66j,ccot. in cdiiigstionii of the City of Parix, and A,666|COof. ui 
Trenaury hoDik. auulr the total cJijrital 33,333,500/.; but at the end of I "54, 
the ffttamnteea of the City of Paria and the Trcuury boadf were mpprawed. 

At an extraorlinary meeting held the 21A Februaiy, 185$, Ibe genenl 
m*0tiii| of the riiarcholdera mu outhonxcd to inemue Ihe cnpital to 
4A,ooo/)oof„ the «h.-trc» (n lie i«iuiil ni ffot, the premium to be addod to lb« 
naervft ftiml; the object wa& to (^\e f^ntci' faciKUei to maritime commerce; 
bat the plan waa dtKountenanced by the Mitiiater of Finance*, as that the 
Dhnrvn were not ciiiittnl, Tlte 9ocit.>ty luw iiinile ((rent progren sinee ita com- 
meiicement, iis may Iw m«q by the fullowing uinu discounted in each fcu^ 
and the depcaita in apecie : — 

DlMMnu.* i^Miannriu. 

iM 93.»5>585 a,98SiaSS 

184M »«.a74.*93 3.«5<>.937 

1849-50 i27,97«,39i 8,364.133 

1S50.1 <)5ti5$.4te >4t9ti>403 

1851-2 34»,37i.5f 8 I9.i4*ii4« 

t85*-3 469.539.333 39.330,357 

1853-4 583/85(384 10,160.690 

1854.5 600,311,041 25,611,761 

i«55-fi «49,e9a,7ai 17,560419 

Snu-Comptoira tie Qnrantie, or (JutiTantee Companies, were eala- 

l^Blbcd Ity ilccree <vf the Prot-iflimuil Oevcnimeni, Miircb 24, 1848; th<^ 
iibjrcl wii* tn nwtrt nierrhnnta awl «her». citlipr *it direct engagement or hy 
Kccurily or cndriiwnient, in ohijiining iltMfiiint^i ti]H:in (illex or coDtOMnanl bilh 
in the nciniiy of the prineipal cnmptnin, ami thiw act m int^mediairft or 
bnkcTB. The fuiniit of thoe nocleliea arc not appropriated to ducounta, but 
area kind of ^lamntee for their traimclionii with iheCnniiitotr-Oenenl, when 
the funda are depootcd. The directnia are named hy the Miniater of Finances. 
Theae in*tilutions nuiy l>c ^egll^le<l u a kind of ngenb! in connection with Ibe 
Ceiilral S<*ricty, Kivin^ •ecurhy for the due i\ilfltincnt of their o|>etntioi». The 
enpilal of time aocietiiw, in 1856, nmoviititl to i%1)f>f|^^f>lf^ 15^ 
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CREKCL. 
T^s National Bank A Athnu. In i6it, a Grvck BnnVims Mtnblnlivd 
at -/Epiui, ))ut weh wtB the condition of the Greek tcrritori™ thnt it wju not 
BuccM»Ai], ami iu aflKiis were nonn aArrwards liqultluteil. The prcimt Bank 
WM OfUblUhcd in 1841, and a t^ottdimon wim gntnted for twenty-fivB ye*« 
fram tb€ iBt of Janoary, 184:^ The capital wsa fixed at 5,c«o dn^mos, 
dirided into 5,000 shnras ot 1 ,000 drachiwiB cnch.* The c«pttal inn tncienKd 
in 1847 to t ,000,000 dnehmiu, nnd tl>« lUDonnt dirided into 6,coo Arnan. 
The aharea an nombative or to bearer, tl Uw opdon of the suli«criber. 

The Hbitiites »f th[> Bank allow it— i. To cstalilJiih hranches in any pnrt 
of the kitif^dom. 1. To i«ue nutm, aiid to ertjoy the exclnaivt right of circu- 
liition in the province* and where the chit.-f otfice extsta^ j. It cnnnot inue 
ila Ahan>9 l>el<iw yea. Thr CH|)eiHtiunii of the Biuik oonaiaL— 1. In iliieountijig 
bilU of exchftDf^ and olhcT iM.>curiti(« ]iitvablu in tht* coiintr)', which Etaro not 
more than three months to nra, and bear three solvent uifnaiurcs, which must 
be thoae of inerchaiit» n.-»iding in Athene or where the Itiuik bim hmnchi*. 
2. Advances luotit-y oti IandL<d property, c<mii, and bullion, j. RiKuiveii 
depoeitB, with or witlioiit iiiteruift, and opens current necotinta on aatiirfiictor)' 
Kmrity: it also opens current aceounta with foreign corre^wndente, by tlie 
consent of the general meeting. 4. It ran engage in any opcrationa which do 
not demand more than half the amount of the reserve fliinl, nnd which t«od to 
imnnot* national workt and induttriul enierpmes in the country. 5. Adtimcea 
on laodeil property must not exceed 50 per cent., or half the marketable 
ralue: should the property increafe in price, a second adTsnce Diay be 
ObtAined upon it in the same proportionnle rnlue. 6. AdTunces upon land 
Ml not nindo fbr marc than twenty yean, which aro auicelled by half-yearly 
or annual instalments ; but Uie borrower can discharge the loon in Ie» tint 
by giving (itic mrmth^ notice to Unit eirert, nL-coni]unied l>y a (mytnent of 
t per cienL. of the men to bo paid, as a gwirajitee for Iu (VilKlment, and In case 
of non<lliIfilnient, that amount is forfritod. 7. The amount roerved fur lusms 
on landed property muBt not exceed Ifiret-faurl/u of the paid-up capital of the 
Bank. 8. On M]v>eran<l ^Id the adraucee are not to exceed 80 percent., and 
for rto longer term tlian twehe mvtUfu : the iotereflt to ho paid half yearly. 
t). The interest charged for adrnncM upon landed properly, gold, and silver, 
cfinnot exceed 10 per cent. [>er annum, and on hills of exchange i per cenL, 
and any change in the mte must be announced by a notice ^urtcen days 
I*rc>-iouj. 

The Bank is allowed to issue note* ns low lu ten itnirhinaA each, to ths 
amount tif 500,000 draehmas. Thu hnuich bonks nrc not compelled to rede«m 
any DOtot but thoae issued by them ; and the hullign in the Uank must never 
be lesa than ont-iMrH of the amount of notes in circulation and the butancee 
of Uic deposits. 

The RianiigcTnoia is njatcd in a governor, nine counefllans and a govern- 
ment commimoner. The aoceunts arc balanced at the end of Juno and 
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Deoemljer, when, if (he net profit* exceed jj per cent, for tho «ix nonllis, 
70 fwr cvnt, is Jistributcd mnnngst tlic slionHtnlilrns ic pi-rcent. pl&ccd to tlie 
merre fund, :( pvr cent, to tlie Dirednn, and i^ per cent, to the olficen 
of the Bank. The nvctnge prolitt dlstribvted in divideiwla hatv bevti, lor 
Mireral >«ir«, nljout ^J per cent, on the paid-up shaTef. 

Ax thu nharus are iiuiiiiniiltv« «iid to bearer, tJiere u same ditTereove in ihe 
power of voting conferred upf>n abaraholdera up to the number of Jive »ha*««, 
at thegeacml meetings, which ii ns foUon;— 



Votes. 



Xumiiiutivo 


Share* to 


fUuirea. 


Bearer. 


5 


10 


»5 


»S 


y> 


40 


50 


60 


75 


Bo 


■00 


TOO 


»5* 


IjO 


20D 


100 


150 


X50 


300 


30a 



10 b>g}ieel number. 



IJAMBURO. 
TAe Uamhro^ Bank. — Tltia lumk vw eitiililiiihed in 1619, and in ixiw 
exvlimvcly n Imnk of tmnsfcr. The capitAl, aince 1790, haa conatcd aoleljr 
uf ajlver lion. Even Uvery ritiien, or iiny nieiiilier iif the Jeiriah penmnan 
wlio biu paid 10 the Trefitury tfai- i-orret<|K>Ddio^ Q<*t nf a Iivi;n citizen (.lo'n 
belnjf ordliuirilr excluded fh>m the privilege) la entitled lo upen an nccount 
with the luiiik. The iKim inunt lie ul Ic»9t 981 toilUcirGV of tine mIvit iit l)it! 
nuuk Col<wic. Ilt^ who ovcrdrnwa htH nccoiinl niuat jmv u tine of 3 )vr cent- 
Honoy Co Ik' triini>fcml>lc miiiA lemain in the bank nt luuM one i^^t before 
it iji drawn. The o]ivnin^ of on nccount cosLi nx mnrka banco, nnd every 
fulln filled up one an<I n Iwlf murk. The dt.-]MMt(>r)i ni»y at Any time luive 
thek tU-piMttA telumud (aime 1846) withuuc »ny reductinii of the value, rli., 
mnrki I w. for i-vciy mnrk Coliignf, Mwpt i per niille fur the wft^ ke^'ptn([. 

OtiTemmenl hua the Hupi^nision of tlie It-ink. 

The afficbil* in the Imnk htc b(mn<l hj- <NitJ» to scereey. Tlie bonnl or 
eolli^gi- rrtn»i»t3 (if fi^c citixctw, mie uf whuni retires every year. Forroeriy the 
Ijunk advanced iit 1 jicr cent, intereat <m Knid iind pledKCn ; but u much as 
5 per cent, him been charged rince the monctarr eriiM of 1847-8. Tlie 
lumk hImi lenilt ni'>ney F<>r a n-rtiiiii iH-rind on fhrei^ t-nin, nich ha I'luivinii 
iiihI Scliitiitii.'ui ihiiliT, Si')ilK>iwi)i-IT<ilMcin, r>»iivi?i, luid Xitrwvguiii apetie 
thatcr, and aim on French 5 fnuie jnecea. 

Th* Hnmhro' BiiTik wii» founded nAer the model of IliW nf AmblrnlHin; 
Intt ilj ilirccton had ninnv diffi(ii]lii.-« In ovcrcnnic, jNuticiiIiirlv with rv^rd tu 
the viirictr of coins and the coina^ nysteni of (lemmiiy, In addition to Imh 
coin, wliich the Covcrunieiit K-miilcl not at tbnt time to iwue Own their 



FOBKICX BAirXB A,HD BANKIlfO. 



281 



mini* Monej* clipping ma th«n to [^rmilnil thiit parment in ctnn wm hatiij 
A fixed value. Al Hnmhurx, wliere th«t eiii wm mwt i«i«il.lT felt, ft remwiy 
WM muRht in iho mUtl>li»hinctil trf a 1»nV In wWcli nhmild he (le|)iwitcd nil tlic 
exwting moner in O^rmmiy niXer bring jjrnpeily weighed tad naa^rd. lentil 
i«t9 the rix-thivlor wm varioaslr rcpre«i!Ot«d In its inlegnJ pnrts tlie i>i>ecie 
ahillin^t. In i5}oit r«|ireHent&cl oalr ji«., and hud g^Mternll/ riaen br ttie 
year i6ij) to 4S». The Imnk, tiuwe^rr, mccveilcil lu the Tcivr if^i in (tsing 
the vfilue of the mark Ijwico at i&«. anil the rix-tluilcr at +8*. Alt »\ir<rie 
tfialmt were fixed In weigh i^lcth. 4p., in the allov of which the intriitnc 
•hould he M that niiit! lluiU-ra ahintld nttitntri in\c iitark fine. 

The Bank Directore perceived that however minutely the bnncn monry «raa 
weighed Bn<I strirtly awiywi. it did iiot return to the bank nt it> full value, 
after havinK been in circulation for a a>Mirt linK\ The ItiMt fhwtinn allowoil for 
wear and tear, lUppoMd to bo s-iothn \>vr aulW, would, after looihnn perioda 
of circulation, amount to 5-iotha jier c*nt,, by which the whole trtiwtire woiiM 
bf dL>tcrioniCetl. To pnirnl Ihc low, it ww n»oiire<l, firal, 1" put a jirfniiuui 
of ] ]icr millfl on niieeiu moninr againat bK»oo, nial il is yet custnanary in midb 
few instances Ut credit th« de|ia«itor of 1,000 marks t)>ede ftar i,oot marks 
bancc ; and, HeiHinillT, to deduct s-Sths of a mark from the amimiiil of « ik'[KH 
Mlor for every 1,000 murk •|icctc he withdraws fromi the liaiik, bo lliat by 
the withdrawal of i.coo Ihntcn s|iene thi- iMiik is 11 Kniocr of },ct. 

This wud the custom until 1769, when the premium alone m<tght, ir tlia 
couiw of yenrs, ftwtn a cnpitid to the depositor. 

Dt«fntc, however, this pieouiUoniuy niewnire. It wnn Kiund that the original 
capital of the Iwnk had deterionled by al li»Ht 4 yer cenu The value of the 
line rix-thalw hail been fixed at 540 Ases troy; >>ut Aunria, underC'hartiwVI., 
Itrofonoct to have a right tn coin the rix-thalcroiit of 516 A»vs. These inti>erial 
thalore are still nacd in the L.ovimiic trade, iin<l were at that lime bn>u);hl In 
the bank by several inHiientiid mervluints, who. contrary to jin-cnlerit, iImI nol 
rel\ne receiving them. Alillinn* ofsuth tiuiient found thdr way in thi» manner 
into the Ixink, and wi-rv rvlnmcd to the owners as coin of fill! weight. To 
diminish tlie lom, howerer, n jmrtinn uf the inferinr thalen wb» niixeil with 
the irood whenever a connderklile «um was paid out by th« bonk. The iiuestiou 
tlwit nnne — Of what standard was the Uamburg banco thaler to be ? 540 A»c» 
were conitderetl Uw much, tinc« few of them were returned into the bank, 
while 5ii5werL* ranstdcn-d Ion lillle in eschatl^ for tboae nf Rill weight: 
therefore to conijinjinwe tlie matter, the new bunco lhaler« were comimted 
at 5^8 Aks, which computation still prevails in all places of Europe which are 
guitled by and dcol with the Hamttro' Bnnk. Denmark has iaiuol from her 
mint milliuna nf Rich tluilrni, and de^Ksiitci) them in this Imnk. When 
BwHvn, in 1774. introduced specie money an the ciun of the country, she 
Wtoptcd the standard of 528 Ah-s. The real old Hamburg s|i«civ tltnlcr 
of 540 Amw i* now UiWhfld only in Iheihajieof medals ; though Che Jlambro' 
liimk, not wisliing to displeiisc Auetrin, rtill imdcssed to ndhen-, in the^iry at 
least, to the legal upede thaler weighing 54a Aan. 

In 1 ;6 3 the Ixuik rrwilvctl to return to the owners their foreign coins, and 
received only Sara of rc4)ne<l ■l»«r of ijloth. and lagr, (j/^-fioths). tfiocQ 
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that tioie tlw real bancn UuUer Itm had no exiatcncei iu rahie must be 
putH tnm th« raluo of sUvrr, for which the Iwnk cirdiu even- ilcpooUar 
of nWn twin nt 17 nuirkii, 10 (K.'hiltin^ (for evcnr nuirk Cologne 6iie itlver). 
Uy Ihb calciJaluin thi! thjili-r liiuit-ti iit Rkm) .-U .in Invftnable fnuxiao of ±4-221 
and the miirk bauico at i-iu of a CoiofCtie mark of tiiw lilrer. 

The |>riv)K7 and •ecrtt proceedings of the lUniburR Btuik extcutl 10 twrf ^ 
tmijich iif its apemtioas, «nd the UtU« tltat w known » «cnnrcljr worth knowing, { 
■B it has tnuM]nml only hr HL-nilent<-\l citcuinttAnce^. The ntUDbcror MioiJ 
waa. In 1737. 3*100 ; in the }ioriod of war. from 1741 to 1748, it hwl ificntBMA' 
ftom 4.^cx; la 5,000; in the yain of ptmoo, from 1749 t<i 1753, it roie to 
5,900: hut hiul (iecmuiod in ihe two folkwinti yaus 105,700. In 1763, in 
tht period of ffreat Sill jobhinK, it row to 9,000, and decrvuMd again in 17^1 
to 8,000. In 179: it WM ii,:oo; in 1793, li.4oo; in 1794, 10,000. Kt*rf 
fnlio consiata of thiny entriei. 

Oi-nerH! Diivuunt hiiving takoii with hini, in 1813, the trcawra d lb* luk, 
the cont«DU wuio allesi-d to unioiinl Ut 7.489,343 nurb benoo. 

la 1842, the retir nf the ftreat cooflagnituia, it was rumoured that the 
bonk wai in ponvKuuii tif 30,000,000 mark*. 

The Union Sank of Hamintrif. — Thii Hanlc waa ertahtuihed in tltily, 

l85£,byeightoftheleruUngineicanlil»finn»iR nambiiix*withamherril>edciipi- 
tal of 10,000,000 tnnm banco,* divided into 100,00c sham of 100 marrs banco 
Mch. The npcrations arc thusc of ordinarr lunnking. The lirst genenil meeltag 
Wna hi-1<l (in the Dlh iif Septembpr, 185A, when tha balance ah«et preeettled 
luihilitiMamoiiiitinK Xa 1,734,605 marcabnnon, of whiiJ) 1,000,000 nurct bMieo 
connitted of paid-up capital. In ^wiiritiM it held bills of exchange on Ilam- 
but)f diMv>uiite«I i.ie^.fiSj mMrcn banco; foreign bills dtscounted; cs«h balance 
in banco 550,383 marcs Imiieo; and aiab balance eiiircncy 5,794- The profits 
on the Bank opnations at the end of the lir«l year were aboat 8 per cent 



PORTUGAL. 
The National Bank at Ltfthon was founded in 181:, with a Charter for 
10 years, and a capital of 5,000 coDto& de rpis (£1,115,000), in ic,ooc tharea. 
It enf^cd ia all sorts of banking affnirs, and emiiied note* in large wciiou 
of 4, 10, 10, and 50 monedat, ^19,200, 48/>oo, 96,000, and 240,000 rets 
(£5. 11. 24, and £6o). In 161B the Bank nspeoded paymeni, and was 
authoritedby decree, J4th Jaly, 1834, to redeem ila nolca at 80 per cent, 
of their nomiQn] ralue.i' 

lliat period, BO full of Snaocial difficulticsi confusioo. and bank insotveo- 
eici ne nutt pan over, and nnHve at iheycar 194'^, when the Bank of Lisbon 
wat united with the " dnrnpitng of \nlionnt fhn/iiifncft" f I ampnnia fitn- 
Jinnra Safi'ttint.) umlcr the name of Tht Dank »/ r»rtiiffml, and their 
statutes were promulirated on ihc 8th January, 1847. 

Tht Charter is granted for jc yean or to the end of 1876. 

* Th« marc baitfv u «qukl 10 u. M. ■leriiw. 

t In Putftunl, arcounU arr kepi in rrlt, of whirl) i.MO an equal to a mllrti*, eqail In 
aiMM 4*. iq4«. ttcrllnc- a (wnfa ut ml* b i,«09 mUrtit. 
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T1ie c«|HUtl coonsta of 5/x>o contos of ibe liiliOD Dank^ 

3,800 .. of the New Company, and 
i,aoo It due by llie ihnrelioMen of Ihe U<l 
Compiaoy. - 

Total 10,000 „ (£1,150,000). 



The capital may Include for i,o<y? contos promiaicry notw (nnhi» pr m mm»- 
ritu) of th« Company, or the c«pilalhod notes of the Bank of ijabon. 

Tlii^ capital may b« leiuMned by conneQl of (lOverDQieni. 

The Dank 0/ Portugal hw the right of inuing nntw ihroughotil lbt« 
■ inffdofTii 

Bvcry month it was to redeem (or exchMig« for tta otra notei) 18 contos 
of Ike old QotM of the Lisbon Bank. 

Until the 30th Julyt 1847, two-tbirda of the ootcK of the atraf H«»l[ went 
to be taken in pnymeDl in all public offices at their nominal vatuc ; afler- 
wanU, only half of theiu were to be redeemed by the new Bank. 

Only Ihe '* Commercial Bank" of Oporto hai equally the privilef^ of 
uraing notes. The treasury must take notes like roio. but tliai obtigaiioa 
does not devolve on ihe public creditors. Neither the &haiea not ihe dividends 
can be attached by creditors, Forei^ property in tlt« Bank ia invioJaUe, 
even in liraei of war. 

Savings' Banks, ntabliihcd by the Bank, have the same privile^ei(wiih th« 
exception of isatting of notes') as the Bank itself, and no other cslablvshmrnt 
of the sort can be anthoriied by Umeroment. 

The Bank can en(;a|;e in all operaliiins within her province ; she nay dis- 
count, buy and sell bills, drafu. and other commercial paper, bearing, at least, 
two solvent signatures, and payabit- alter 3 months at (he latest, Govcninienl 
fimda or Trtasncy bills may run 1 ^ months without brini; precluded from tb« 
opentiona of the Bank, 

Bills, with two signatures of Ihe Direelors of the Bank, are not diseount* 
able; noither can MCttrity upon property be sobstimted for inefficient 
aignatures. 

The Bank can atlvnnce moni>y for a term of 3 moiilhs (and forOoveromenti 
12 months) four-Sfths upon ^old and silrer, two-lliir'ts upon jewellery, three- 
fourth* upon indeatruclible ^^nA* and warn, Iwp-lHirds upon storks, and half 
upon Bank shares. Advances upon its own shares roust not exceed Ihe 
lenlh part of its capital. The rale of discount is 5 per cent. It can receive 
depoatu in coin and other valuables, in sums less than too,ooo r«is 
(Xia los.) It can estabUnh Branclteji and Savings' Banks wherever it 
thinks proper, and luue, besdes bank notes payable at sight, alua bilU, 
cheques, and bonds, payable al a certain dale, 'llie bank notes, payable in 
gold nnd silver, are of lofioo rcis and 50,000 rcis (£4 lo*. and £ri jt,) 
each : and thaw payable in copper and brass, of i<,ooo rei* (X$ la*. 6>/,) 
T1)e amoo&t of the total issue of these ooles is limited to 5,000 contos 
<£i,ti5.ooo> The Bank is not allowed (o engage in ioavrancea or other 
commercial specnloliaos oa its own aeeonot. 
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TIm protit it divided kair-jrcnily wiujog^t tbc ihaioltoldcr*. Tbe uirplui 
above 7 pei cent, b placed to tlie leattvt fund. 

Tlifl GeBcnl Auetnbly coittisls of i jo members, ico of wliom iDiul b«. 
ihareboJden of tbe old Buk, tod poiwutng. at Irui, ahues to the amount of ' 
6 contoe (£ti35o) ia tbe new Bank, while the other lo nunnbcn nu*t be 
•elected from anonifil the largest ihareholder* ia Ibe new Bank. The 
oSeiali of th« bank hate no vote Tbe General Auembly meets legvlarly 
oDce a year, in January, when it ekcu tlie Directors for the duuio^ year* 
contiidag of one Presidenl anil eight Directors. Ercry Diteclor inu>t be a 
native of Portugal, and poucss tbam Id, at least, 8 cniitot (£i,8oo). 

Oy decree of 1850. tbe ikew Bank «m autltoriied to dimioith tta capital lo 
8,ococotitoB; and may, by coQHBt of Corcromeot, reduce it to tfioo contos, 
after the redemption of the bank and prombvoty notes a( the old Baoka, 
ubich were llirn repreicnicJ liy the notex of tlie new Bank. Until 1S76 tha 
new Bank hu the exclasive pri«ilQ[« of iuuin^ notes in tbe dtitriet of 
Li^wn, ttid may etiabliih, under ib respoDsibiliiyi branches and agenctca 
in sny part of ibv kingdom. 

The priTiLcgea granted < 1841 ) to the Ventral Company 0/ irin# CitMva- 
ton, ibwe granted (1835) lo tiie Commrrvial Rrtnk ff Op9rt», and thoM 
grilled (1814) to the /lon'r af iA»lnm, were transferred lo the new Hank nf 
Porlugnt. The Bank has to aend iu once erery month to Government a 
baUnce-sbeei of the circulation of notes and the state of its bullion ; and at 
tbc end of every year an account of all its transactions during tbe year, llie 
O'tnerat AtaemHp is to be reduced lo 100 mnnbcis as soon as the capiUl M 
reduced tu E^ooc contos. 

Bylaw of 19th November, 184^, a special sinking f^ind naa eatabfialied 
for the redemption of the various sums lent by the now Bank to the old 
Bank, lo various Corporations, and to Government; the fund to consist 
of the inler«ats of public slocka, and the revenue of certain Slates' property 
traoiferred lo the Bank. After the redcinplion of those debts, tbe balance of 
the sinking faiKl was to be given up to tbe Stite's Treasury. The Protest, 
liowever, of the Dank Directors of ihe ^clh September, i85:> complaint, that 
Government had, in vioUtion of all treaties a.nJ comentions with the Bank, 
appTopriited lo its own use that iiDktt>g fund, though th« debts due to the 
Bank arnnuttleil to 4,t)5i,!44,46o reU (above a i,' 1.000,000), and all the Bank 
received in return for those funds were thmdt vpon Mr TrtaMurp* 

PHUbSIA. 

The Bank of Pruasi'a, fannerlr otllol the Ropal Bank, caUbtUitfA 
U Berlin, was fcmndcd by Frederick II. in 176$, and endowed with n capilal.l 
of 8,000,000 th&Jcr9.t which wns never entirely pnld up. The Bank of 
rrusnn diil itol imuo notes, but hank hills nf 100 tn t.ooo thnlen aiih, which 
drciihiled the same a* nntn until iBjfi, when it twceired frum the Stjttc, iwpor 
money iig»lniit inscriptions of mile. 



* Pm a topT «l lUs PnrfcBl, ase FoaKiOM Pusaa, aader AirtefM/. 
t Ilic Pnusim thtler is (qtut Im abmit m. i ttf. rteriiac. 
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Bjr ■ Dwrec of the i8th of April, 1846, the ot<l Dank went mtaliquidotioa, 
«nd th« aev hank 0/ frtunn mu oatabliihcd. Th'n iattitution embmcod ■ 
wider field of openLtioiw, niiil one of its objects wu u> cncoura^ the drciUo- 
tion of tilvvrf mhH tnde aod commerce, and to lower ihe rate of intcrcft. To 
accDin|>Ii>h thii. the Bank wai nuthori/ed to ducount bill* of cxi-hiinge and 
die |>uhlii: fiinils of Pruvia: to ptirchaw or sell tbcni on its oim account, and 
aliw fur ttiinl [uirtim; mil) ti^ gmnt cnilits uml ImiiiA iin Kuiiruntee; to druw 
bilb of exdiange, accept and mcKot'iate them for third partin; to receivi; depo- 
liti agdnit itv obligntioiu, or in accounts current, with or without iatervat; w 
well im to buy and sell Bt>ecie or the precious mcljils. All owtiiuerml txui«c- 
tioBi, eapeeiaHv doalitt^t >i> mivcliiuidi/e, nre cxpranLy interdicUd. BMida 
the above, it is pennittcd — t. To receive in d«i>orit gpH or ulver, in money or 
In b\illion, prccioiis stanm. public SrM-uriliait i^ title* of all IclndiL 1. It only 
divcounta hills im B«rlin at ninety days, bearing thiec aolrcnt lignaturM. In 
BU» at need, it can discount furvign hilln of on uncxceptionsble ch«nurter. 3. 
II nukce lofiii* only for three monllu, and not for Icai than 500 thnirra, which 
arc giuimnln.'d hy fcttid or dlv^r in infiotH, or money, to tttv eKteiil of iheii* 
iutrinalL- luluo, Itan 5 per onit.; on public HKiurititfA t« hearer, with a deduc- 
tion tixed according to the market price of the day ; on billa nf oxchangv lM»r- 
ing loltciit M^cnnturcn, cndimMwl in litnnlc, with » dt-ductton of c, ]i«« cvut. of 
tiller current value; a»d oi; nivrvhnndiic wiu^-houavd in thi> interior of th« 
&Utt«, with n deduction of one-third or a nKncty of iu value. 

The capital of th« Bank cx>naLtU cf the rcnuiining rapital of thr old Bank; 
« cupital of 10,000,000 tbttleis, in sliarw vi 1,000 tlwlei^ eiicJi, and di-jtauto 
Ruule, under the ^lamat^i; nf the Slato, from public lortiluliuna. The dutrea 
are nominative, and to beuR-r. The Goveniiuent can detenniiia the repay- 
n»mt of tho capilAl ntlvt tiftecn yann. and theocefonrurd evcr>- ten ycnn. At 
the end of i86j, it con make what change" it nuiy dvcm ni.'niMiiy ; but if 
made without h meeting of the (ieneriil Anembly, the ■haicholdcm would 
have the right to the repayment of their capital six months ativt such changea 
are nnnounci-il. The !>haivhu1det« aiul tl)e Stut^* ciich reir>;lvt- a diviilend uf 
3 J JK.T ^viit. from the net pi'ofiCa; if Uierv be not mifficient for thk, it u made 
up fi-diu (he retervei lit cane of an gxoc<b, J pc>r cent, a placed to the xaHrto 
fund, find the rest is divid^il ci|unlly between the State nod the sharvhoMeiiL 
Tlie rcwrre fund caiuiot exceed j per cent, of the cnj^tal. In caac the profiti 
and the rtnerve IVind shMll not ».ulhc« to raver the loiw es of oseycar, the deficit 
Diuat be iHtmc by the capital* of ibt^ Klmn-lio1d<.i« tind the Stule in cquiil 
maictiea] and If titti do not sutKce, the remuiitder niunt still he homu hy the 
capital of the shnrdiolders, who will be rccomxicnsed by the exceai of profit 
above 3I per cent, dividend; but the State cann^jt share b thia cxces until 
after the Iomm i>f the alinrvhnldcnv are cmemU 

The Bank waa permitted to iwue nntcs to the extent of 11,000,000 thnlen, 
luamntced by itrn-tUtfu In si>eci«, Ihret-ilxtht in lulls discounted, and the 
remainder iti gunnintevd credits. Kverv bark in Pnisna reeeivvs tbcoe OotM 
in payment, but tlie imblic arr not ohligml to accept ihcm; and \ivcy are nut 
■ubject to any redemption. 

Every public establishment miwt dejM»t unproductive cnpital in tho Dank, 
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ftr wftkh k [i«v> 3) )>er cmiI. tnUnrat fttr dv|>oMta made in ihe tuunv flf 
gbarcbeK, whnolt, und other iiuAituttoiM, and 1 p« cent, fbr dcpcaiu nude in 
titt Monc td other catafatkbinenu. 

Th* Ami- «/ Prwuin, with ha brmncbv, is not nmler the Hulbority ef tfie 
Minister of Flnnncea; hut no pnn-incuil hank can be revuknl or tintited witli* 
out the ■Mthant/ of Goreruatnlt whicli alao reaerves to ttaetf Ike jKnrcr of 
iMthorijdng tbear MlablUunnt 

Tbe odnhiiatmtUNi of the Bask ii oondnclvd br ■ Council of AartwiAlmwVt 
comptaed of fire supmor officen of the Stidc, who meet eror thiec mimtlM. 
The dirwton of the Bank act under the epecia] Riperintenilcnce (tf one Pm- 
layml and a Roral ConmuacoDer jiaid \ty the State; and ercij officer of the 
Bank b connderod u the Rrrant of the State; bat none of them can be 
uluirvholdcTv. 

The ahanholden are rcpreaented at a general meeting of two huadted mt 
Ihein.aelectcolfram lho«e |MMK9nng the grealer number of shATH; thi« mattl»y 
nMembire in the month of Janflary In each Tear. At the cxtnwrdfauujr mvct- 
ingi. thittT' ihareholden can repnwat Ihe Bank. Whva thia numher cannot 
be ubtalni.-il, another vstmordtfuiry moeting ia calUnl eight dayv later, nl the 
lean, at which the ahnreholdcni can come to a de(M<m whether that an tlitrtr 
roembcn or not prcKnt. 

Eaeb aharehnlihT, at a general nveting. hiw but one rntv, irhnlercr number 
cf Aam he may \tonem. The general meeting of shorebolden rcceiree the 
annual lepon of management, names the nemben of the Central Council, 
decida upon the iocreitn of the capital, and other qootions propoacd by the 
oowient of the ^mreholdem The Centtnl Coiuicil conriali of Itftccn membcra, 
named by the nteelijig of (ho grvMteat ■faantioldeta. Each member of tlie 
Central Council muat pamem five idiarM, at leoal, and rMidcr at the ehief office 
of the Bonk. Thw C-ouncil controU all the opemtions of the Bank, by thive 
(>f ibi tiieinbi.-rs and by thrpc dejiatios. Etxry year fire mrmbeR rrtire, but 
are re-eli^Lle. Tlit^ Ceiitml C^tincil meets, at Icoat, once n mnntli, whn> mtb^ 
ineniben constitute a quorum; am) at such mtetinp the majority dedda, but 
the pMBideni and the tUrectom hare no delibeiatire rcwce. The Coacdl 
examine thr imntiiU accounta and name, in connexion vjth the principal 
eleeled by Ow HUtte, the iitrmlK-n< at t)ii> (1in-'Vlii)n, with thr eiception at the 
|irori)Ient of the Bonk. The principal derides tijion thr re^iort of the Ci-iitrKl 
Council, on what kind of vbIihtk Iuiuu thitl\ be iimde, and the proponion to be 
granted; he deti-nnlncA. with the Ci-titn*3 Cound), the rate of diacount ; the 
temw of bill* to Iw diix-oiinlttl, and the termii of loi»iu>, and the opening of 
ercdila; he al«> decidw bt-twn-n the Central Cutinril and the direction when 
there i* a dittm-ni-'e of o)nutun u]M)n (jiimtinnfl jilaced beturc them. Tlie pay- 
ment nf dividendH to 2 per cent, half-ycnrlv can he made by the authority of 
the Centml Ouncil, but Ih? nnnual jMtyment is pnscribcd by lav. 

The ProHncinl Bunkii miv aMm-iatcd with, and dependent on the Sank 
(ff Pruiria. Their ilirecti<>ii i* conijXMcd nf at least two offiAera, which iire 
under n commiMiiMier Tiame<l by the State, and propoacd by the general 
direction. All receiptu, Kgreeuienta, IhIIj. ^c., mint be Rigned by two merahen 
of the direction of the )>ranch banlui. Those wUbtiAmenta are (iied I17 tlie 
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PrinciiJol of the Bank c/ Pnuna. The Centnil Bnnk, ua well lu iu luamsliw, 
luu ihtf ]>Ti;-Uvge of Iwing free from ^(un|> duties, iwiJ the i>n*tage rif lettora. 
The Bunk can, under nil circuiiwtanceB, repay itsdf Tor loiun and advantcs Ytj 
K mU) of the giiHrxnte«is without any law pioceedingi, and the Oejiostii tnade 
wiU) thu naiik cunoot be attadicd, 

Thii was tlie itate of the laws and regulationn of the liatUi o/ Pruttia in 
tS<«, when the statutM nl' thti Rank were modified. Thcisuce of notea were 
DO longiT limited lu x i ,000,000 thalen, biit were to be rtgiilnted br the atDOuat 
of Nul«cnbcd capital; that ia, to tKme timet tite amount. Ttie Bank, under 
tUi amiflBwnti mif^ged to rrdeetn 1 5,000,000 thulen i>f iu paper ananey in 
§w»mlf BMRrtha, hxt which the (tovemmeitt eoftaged to truMfer 10 the Bank an 
e>iuiva1ent tu Puhl'tc Stocks at 4J per cent., which it wn§ botuid to depotut in 
the Bank at the rate of 3I per cent. i>er annUTn. or ffo.coo thateni. Up to 
thiit period it wbi provided that the Bhanholdcra and the State ■houlil hare 
J J pw ceol. on the mm deposited; tJiia rate m now ruaeit to 4 J ]>er cent, fivr 
the dkamhdden, Uw nte of dividend for the State remaJtiing na hefore. The 
iubKribed capital traa to be iocrensed 1 5,000,000 thaler^ hy the iwue of new 
■harea of i/>oothiilon each; also the pu1>lic wcuntin whieli wt-rc dvpimtcti 
in tho Bunk, anioimtiug t» 9^4^0,000 tluUen, without interent, were to be 
lepurchiwed by tho Slate at the rate of 7,801,000 thalen fbr ready money, 
and 1,598,000 thalen in itucriptioiu of 4^ per cent. Aock. 

The cqienitioiu f»f (he Bnnk have mnde considcmhie pragrcn rfnce lhe«e 
changes in its mnatituttnii in 1846, csiieviallY in the bmndiefl. The nolei 
in tarculaiion, in 1856, amounted to neorlj 40,000,000 thalen, and the iperie 
to about l8,ooo/>cc thalerv 



77t9 Discount Company of Berlin.~~T\A» Company » a commer- 
cial company, eitablinbi-d un the muluul jirinciple. An iilteinpt wna made, in 
June, 1850, to catabliiih a joint stock company for UiKouni purprao, but the 
foiiceauon was reCuBtil, whirh U-d to the ni;^iuutti<>n of the prenent Cumpiuiy 
under limited liability. The Miinimrfm i.-H[nUl HubAcribed by each member !• 
fixed at 103 thalen. and the maxi'nvm 10,000 thalen. each racmlwr shiiring 
in the pmlitN or luNira in jiroportinn to ^^» itluire in tlie cnpilnt. The Sfwicty 
gmnla iTvditA Ui Ita memben to the lunount of his ahare in the capital. On 
eitteritiK inlo the Society, the memben pjty 10 )>er ount. of their slinrr. and 
also } par cent, for the cort ofmanajfemenl, for which the Society is aci|uilted. 
The admimoi) of new memben i» decided by ihc Direction and the Council 
of Adniinistnttiun, und they fix the niuxinnim of their jiart. which u kept 
•oecet. The admtKua of memben takee place under the futlovring regula- 
tioBS : — I. Without any guonntee. when the solvency of the party is recog- 
nised. L Under the gtiMraittee iff a tliini pnrly ; n^inst n depcMt of jiubllc 
•ocuritiw, or any titbcr secoti^ carily rcjiliicJ. Hie pnrw which moke U|i 
the cspilnl cannot lie ceded, except when the bein of 1 member wish to paM 
h« part from one iif them, or wlien therr is a chanp? in the i«artneniliip of • 
commcrciHl house, which furm jiaft of the Hociety. Wheii h member wnhcs 
to ceaw to tukc |<nrt in the (wdcty. he must take a pan in the direction during 
the fint montta of the quarter; and a tnember cctM> to ftmn pan of the 
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Society. \S he ■miwaiLi payment, even when the dedantkui of hu Ciulim hu 
iiut tx^ii iiriHiuuiK'vd, 

The iluruUim nl' the Sociel}' hiw been liicd for twtmly -fivi.- ycus. Tbe> 
opemtioru were not to be conunenced unlU 200 meniiien wen nnited. i>f 
wliivli Uicir aluircs or parU Bmo«inl«d. at lecM, t« 200,000 thalen. At the end 
of 1853, llie meiiilreM JuiU the riglit of il*pQ«tiD((. moreover, the 10 per cent. 
diiv, ihu tvtnu of <« tiich ttiv miuimHm wiui fiu>il nt 1 00 Uialvnt, luid the aMui- 
mum wiu not to exceed their portion, Thew dcponU fpMs the right to lite 
wnie iidviintngca oa the entire poitkina ihenMelvea; liut in caaeof Immw. Uicy 
uv Ijoniv entirely l>y the poita. wUliout coaprinng the exc«]>tioitni de|>oaiia, 
Whoti n locmbt-r i|uil« the Sovicty, )ie jiartiripates in the proBta of the three 
months in which hia leccaiioo liikea pUue, and hia CMjiilHl faaHua la the end nf 
the next three niontht InteresA at 4 i>er ccot., and be ia rcdrobaned at the end 
id mx nmntha, Thu exci'ptiunal deixnita cun be wltlidniirn by ^viug one 
jrear^a notice. The iiredit iicconlml U> iiiLiubcm i» nuide by discwunting their 
Ulla ut three montha. The nte of diacount i« fixed by the Ditection, which 
rwltunm nmreover. one-nrtA |>er cent, fur |ini%iuoii Itn the )>illa at one mouth, 
oue-lhirti \tvx oenL fur biHiiat two iiiuntha, and onehaif \Kt cent fur IiiIIh at 
three Diontha. The Sodety alM grmls the memben a credit in account cur- 
rent to the lunount of their Hulsacrilx-d uijiiui. 

'Die ilisjNXBtilc cnpital of the Sutiriy U eiii|ikiy«l in discouiilitift <.tKtimercinI 
hilU, H-liidi must hvtu two w>lvunl ti^itjituns. AU other 0]ieiutioiw arc toler- 
dieted by the iftntutea. BiiUnceaheefai aie prepared quarterly; on the jiMof 
Slarcli, the 30{ti of June, the 30th of September, and on the jiMof Ueoeiulier 
a K«n<>ntl ImLuu-e •licet ia iirepared. 

The net proliU of the Society lue thus divided : tlie foundcrt recdve 5 per 
crnU, »ml the ineraben 4 percent, on llie nimt dejiodlodi the leaiaindcr a 
diatributcd thua ; oru-Jiflh to the reseno lUnd, ont-Jifth to the fninden, and 
thr**-fiflht to the ucmbcn who have a ctniin to the dividends. The divldeud 
of 4 |>er cent, u payable un the itiit of July. 

W^H-n till'! li;LlaiLcr-«hefl of one tiuarter gives lotaes which cannot be covered 
h^* the uther tialanoe-dieeta of the aau)e year, and the resen'e l\ind, the loawa 
arc then dit ided axaiaagA the membeiB, in pnportian to the nuns depovted by 
them. 

The Council of AilminiiAnttion ia cotupuaL-d uf f4me menilterv, named at a 
jteoeiul meeting. Tho DirecliuD is compoaed rtf the founden and the Diiec- 
ton lumed by them. 'Hie Ocncrul Asombly is compusod of the tnvmben 
holding one nhare itf the cuptlal of, at Ivnnt, 1,000 thnlcn each; theoc only 
have a delibemtive voice; wKUe the fbundets have not this privilege. 

This Suvii-t.v is under iiu interference fnmi thi.- Suiu; limli oil the euntmry, 
its Dpemtiona arc oppoavd by the liank q/'/'ruuia, which hiu branches in aJi 
liaitaof the kingdom; and it refUaes to discount bilb of exchange endorsed bj 
thb Society. 

Hie mindier of invmbera incmswe^) from x^i in October, l85i» to I1675 in 
March, 1856; the sulwcribed part* vr ■haras fteax i,64j,4co tbaleia, to 
7,143/900 thalers; and the |iaid-ap capital of the members ftom 164,340 
thnlen to i|a87,]oo thftlon; while the dejionilB uf mombcn incmscd in ihv 
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Mine lime horn 161,938 UuIrb, to 3,485,83:1 thnlen. Tke bill* dlKOunlcd Jn 
11*52 biiioiiiiUbI to 9,5«o,977 thnl«r«, and in 1855 to 17,541,000 thmlcw. 

Then nx« aerentl other credit ertjt^tlishninit* in Pniana, but the Kbore tirg 
t}ic moat impcitfltit. 

RlTSaiA. 
Alfl^.— The Bntinitltntioii of thiakind duet from 1 754. when the EiuintM 
EtUnbeth foimded, on the 33rd of Jiiue in that yenr, nt St. Petcnlnit^ uid 
Moaoow, two Imperiiil Banlu for the nohility, for th« purpow of gnnltiig 
loans, on mortgiigc of their cvtatci flw three year*, which loam wetv, 
however, gndoaJIr jiniiung^d in 1751) u> mo unlimit«l tinie, until ftirthcr 
iwticr. Theae banln had been endoweJ with a OApital of 750,000 loublea,* mad 
were nieniit to mvr the poorer nobility ftom fitlling into the hands of luurvn ; 
but they did not aimnrtT the dewred object, ilihough the Empre* Catherine II. 
Buljwquently incruded the capita] tn nix millions of niublea. Theae banlu 
were in conscijuencc aboliahed, luid siiijeraeded by the Satioiml fjutn Baitk^ 
while nnuther estahlitthmi-nt, called the ^ni^na/ AzrU', ww likewise ibunded bjr 
Calherinu by a ukaoe of jyili Dewmbcr, 1768, vhoec »pHCTe wai to rmhrwe 
a fer more extended tittld of o[iemiinTw. The IcadinR fcaiureeof this inatitu- 
liun wrR- till- i.-mi»on of notes, which nrciiliite^l throu)(hout the Empire 
in lieu of eop|ier iiitrney, 11 niin t<io hvaxy and bulky for cmnmiTcial tmanc< 
lioni, which were imulu l«su! tondi^n m^ujdlr with mpper mnney. It waa «1m 
dwrx.'cd thitt 5 per cent, ol all [mymeiits to be made to the public exchc<|U€r 
ithould be iiiiidc- in these nnt^nata. Two banki of this kind were «s(tt- 
bliB?bi->i III l)t. Petemlinr^ and Meaeow reapectivel y ; ench of them ianied 
and rcdeetni'd, on demand, in copper cmn, its own noli-« oxcluflvetjr ( 
HaiTf tlm advanced th«T oaignAtu upon gnid and silver, wrought or un- 
WTOU^t, fbreign and home cuin. and exchitn|^ laT;ge sum* for snudler when 
retfuired. Botli institutions were ^vemi-U by the antliority of direvtots 
rending at bt. Petersbuigh. The tint angnats coiurisled of 100. 75, 50, and 
25 roubitn each ; but in n>nAei)ueiice .uf varimiH fur^ric«, tlio«e nf 75 roubles 
were withdrawn in i7;o. THeninount in circulation is not cxurtly known; but 
it has been estimated at 10 to 50 millioni. A fi» more Important meMun 
was adopbed bv tttv uka»c of the j8lh of June. 1 786, which saj-s, that " though 
It has been found thai the number of the atuignaU in circulation Is insuflicieac 
fur the necoRiry tmnauLiLuiu uf ihi^ public, Her Mnjesty j^res her im[KrYal 
nvrud prvnuse for herself and her jucceawra, titat the amount uf tbo«c lufignatt 
riudi never exceed the sum of too milUana of roubles." The Sdme nuinifealo 
extended the power of the bonk so fiir as to allow it to disconml inland and 
fordgn bills ; to remit, deponi, and cngn^p; in operations abrond to tlia 
amount of its own acquired on^ntal ; to purclusc copjter, export it 
abnad, or have it coined ut home. It wns allowed to im]>ort the jirecious 
nutals frtaa abroad, and establish minis of iu own nl Ki. Pitenibargh 
fin tbe ecdainy of (old, silver, and copper money*, to Ctcilitate the circu- 
laiion. The bonk also issued a**ignatt of 10 roubles on red piiper, and of 

> Tbe nwUr i* np>sl to 51. >rf. MerBnc. 
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f multleseach on bine pa]>rr. the (oUii munsoftlu tvo Amounting origixuilly to 
om-tcntli u( the rhok vinulatiriit. The siune RAaifeato ftlMordcrrd the cKa- 
tiliBlimciit dT the •' \atwnttl Louu Baiik," whiL-h stood in cicwe cooncctian with 
the fiimier. Bnth ntAblishmcnU Fcrc intondn] to amt mch other in their 
respective opuratii>n», and fomi l>ut nnv institution in eSbot, and ihenceAnth 
tho Attignat bank received thr luitiic " S'alwnal Ilank* (NattODBl Anignal 
Bank). With the incKMe of the \»ae and circutation of the notcft, htsndie* 
firr thfur exchanjie and redemption were giaduoUy cAkblkhed in nrtons 
|iiirti of tho Empire: In 1791, there existed, benik«tbe two chief bank*. 
tw«n[>--oiie brwnchCT. In 1 788, the Nmoutit of nirteo in cifeulation vaa 
CHDjmted lit too milliniw, the iniuimtim mnoiint fixed liy Uw. Until i;8ft 
llip anxignuU witra Kreaily \a fivvinir with the jnihlic, knd stood at s 
{■retniuni of HTenil |>er cent, for coiiiwr moiie>'. The gndnal increaae, 
lioM-rver. rodocvd them to a diM»unt of 1 5 per cent, in 1 790, Bfuntt nlvrr j 
in 1800, to 53 per cent., and In 1815 w low as 4:6 Hgninst too mtrer 
roiiUIo. After the K^tdnitlon of ftetiee nnd vurimis finance n]>rnttions, 
the rate of exchun^> mmewhat iniproTi<<l< fiiietualing, from 1817 to 1832, be- 
tween J70 and 380 for loonlwr roubli-s, and fhim tSji to 1839, between 
350 and 3(1^, until the ukiiM i-i ^Ih July, 18391 fixed then) at a iwniiiiiboiy 
leg&I rate, 350 or i\ ronhlu nan(.'0:=i rouble silver. 

On the IX of June, 1843, ttio amount in C'Jrciihitioniras595,776,3icrauhlM 
ImncD (£^8,000,000). A decree of Ihc nine date nnlered kIao the catabUab- 
iiieiit of a de|Kirtmcnt for thcianu' of liilleU ife credit in ailvi-r n>ulili«, fur lite 
p»ri>oec of exchanging them for the AAilgitata or bauk-notefl. These LUIfl-t tit 
credit M-cre tnadc redeemable tA vght fbr diver roubjea, and their amount in 
circuliition, on Ihe iA of Jantian', 1851, wiia 303,797,118 aUver ruublcf 
(£50.63i.35S)> ^liil^ l^ciM kei>t in mtenr for tlie casual exehanfic of osngnati 
nmountcd to 28,1 10.91S nlver rouble* in Fundi, and bullion or idlver mihlea 
in cvin, to the amuntiLt itf 111,310,731 (£i8,553,4«5). 'V\x bilUti d* ereitit 
ilejKirtment doea no Imnklng lniMinan whrtlevL-r, being merely ajiublk office ftw 
thL- fxchango or tvdcai|ition of the attignaln. 

JiAperial or National Loan Bank. — Tho nuudfMo nf the iSth of 
June, i?S6, (mentioned a()ove,) ordered the ntnhli^ment of tlie shove 
inatitutkn in eonncelion «ith l)\s: Atij/nal Hank, with thp(^>jce1 of Advancing 
money, c^MciRlly to the nobility, at 6 per eeiit. The I.«sin Bank had ita 
Mat at St. Petervbufgh, and wu cndoired w-ith a capiuil of 33 millitnu of 
rouliks, Iwo-thinU of nhich vptv di'stincd for [oons to the nobility, and onc- 
Ihltd to mercaatitc firmn In towiv. The lueiatnnce to the latter wns for the 
|Mir)>aae of promotlnj; iubuid tnule, hut more jairticulnrly the trailo with 
I'enin and China, ns well as the exjion of Ruonjin prodiictiona to fbnifpi 
countries. The Bnnk wns under the sole and inimedintc |xttfwiiige of th« 
Empnn, and formed but one iiwtilutinn with the Juipftal ittink. The Loan 
Dank f^raata advances only on tamhi and entatei^ fanitK, brick or stone InnMs, 
fiibrica, Jfcc, when duly iiwired; the niintiuum loan is 1,000 roubleaj antl the 
BuiDH advanced can wW progrnw hy tliousund* : 1 ,000, 3,000, 3,000, 4,000, Ac. 
EstaU-s juurtj^ged to the Bank amcat be attached. The Bank b also en> 
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powered U> TvdMDi mortgngva from olh«r croditori, and \cniB money &r 1 5, 26, 
itnj 37 vconiit fi j>er cent., remvingtlie interest annuallr, nntliin in^tAlmcat of 
L-njiltiit in iiroiKiTtion, NuUvnt u»J f»Tvi};iioni air oJlow«l tn dc[HiHii th^'lr 
ca)iiuiU with l\tv Uaitk at 4 p«r cent, anauiiUy, or at oompountl iiilereati if for 
u lunger |>ciiod. 

Commercial Bank {at St. Fetertburffh).'-~-Tbia Bai\lf «.ia founded 
in 1818, Mid eikdoved with a cspilol of 30 milUoM roiihle-baiim mrtm. Its 
opentiona comdit — 1. In rcctiring dcponla of gold and &lvcr mluvd in S. R. 
aguml a coinoiissioi) of { per cvnU f<ir c^-cry mx monlha ; the lovrest amount 
rocvirvil is 150 rouWw, II the deiiosU 1w nut nitliilmwn a fiirtnighl nfter 
the Rxed term, the dupuoitot Iobcs hn rigbt, and crni only claim the value 
of thtt dopoat nich u it tnu at the time of the entrr. 2. In discounting liills 
of Euiriui nibjecti, or having the signatures of a lospectahle firm n.t Su Peien- 
bnr^, if diBim Abrwul. 3. Advuncing money on goods of itudan origin 
BccurdinfE to a lixed tAriffof Toluaticm. AJ) capitals dijpoaited nrv t-xnnjit frotn 
taxt» Bud uttncliuient. They bear 4 per oent. interett, and eto nerei: he uuilv 
use of by the Sute, even if the deponton are fom^rn mbjecti of a ocnintry or 
countriut with which Uiueia mny be nt wat, 

Une jturtion of the unaunl nd pnifit uf the Bank goct to the laijietial 
Trruaun', while (he rmwundrr i» tulJcd to llie nserve fund. 

The deputtU^n may nl uny time witlidmw tlieir CLjiitBl wholly (W in itart, nod 
also transfer it to onoiher. The tniufer to Another town where s branch exisu 
caunot be under iiGoo mublei. Jle who ovcidnmra hit balance Is Uahle to a 
fine of 3 per cent. 

The adiiilnistmtlon of the Bunk it a|>poiiit4xl by Gorcniment. llie branches 
are — 

1. At Moocov, it a charged with r«Ciiring of depoMW. adnindng money, 
and exclmnging hink-noti^ uf l»r|fe ainuunt for nnolleri ar tor copper. 

2. At Archangel. In ud<Ution to the above oitet^onn it negotintea bilk of 
ezdmngv on St. Pet«nburgh. 

3. At (Menu finsdet thu olmve itpt^mtioru it also disoouiita bilU drawn oq 
Kine firm at Moscoir, or e\en some fordgii place. 

4. At Riga. The* opemtiona ure the same aa at Mctoov. 
f. It receirea deposits iind gninl> mlvnnces. 

6. It giants ndvaneca ami rxdiangac hank-nntea. 

J. It recdrea deponta. grants advancm on silver, copper, and iron, on 
iMlipt uf the urU mining adminislrattoii, and exchangta baJik-notra, 

Deposit Sanki. — Thcae hanks were foumlod by Catherine 11. for tho 
" Puuuilling Houses" at St. Prtenburch nnJ Moscow. 
Thojr raoeive depooita on interaat and advance money on mor(^gi«. 
ftitiuilton and operation of the Bank: — 



Cafital or Tat Pot'irDi.iaa Bocsxa ■■ 

BslaitMof dcpMils • •. 

Now (lepoilu , 

Returned utd latatsst 

OUlosaa 

N«wdIUo 

NelpTvKl 

H«i1ga|M on nlUvsUd \i>im «itli Krfi 
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SARDINIA. 

7%0 National Bank of Sardinia was ettsbliahvd in December, 1849, 

ftirn |>cri(Mlort)ilTt}--onej'«ftn, or until th« i«t of Juiuiut, 1B80, The ai|iitsl 
ira» liscil at 3 i.ooo.cxx-f. or £i,a8o,ooo, (liriJed into J2,coo dMns of l,ooo<l 
each, which were naininative, «nd on wtiich 750^ were deposited. 

The opeiationa of the Bank oouwR — i. In diocountin^ Bilk of Exchnn^v 
ftnil other seoirilia to order, jwj-ablc in Snnlinia, Ljoto^ MiululJei, ukd 
UmcvH. 1. Deposit gmtuitouftly of seciiritin jwynMe Rt Gcnae or Tuiiii. 
i. To accept iji locount current, without iiilcrot, aitma departed with tl, 
th« {Mirment of ordm and naugnnient« drawn upon it by the depoMton tu the 
nmount of the stimti dejuntcd. 4. To receive in depoilt thle-^leeds nnd the 
predoui aetaK 5. To ndvHiioc u)i(>n guikmntcc ctmii«uuw tb« |»«ci(WB 
nutalii Umui cvitilicatM of the Stiite und MuniinpoliUta, u|<on nloB, opon 
foreign eonunercial bills, and on aharM in iitdtutml ondeitiLitinp |(tumuit««d 
hy tbf Stule. 6, 1'tic iiwie nf ndto* tu bnirvr, and at Mght. of 10, 50, lOO. 
i$o, 500, aiid 1,000 fnints eueh. The toud amount of uoln in divulatuui, 
nddud to th« note* of the Dank, cannot exceed thret t\mt» the Amount uf 
it)M.vie ill tht- iiunk. 

T)ie inEvelin^ arc held in Fetiruary nml AiigU8l, und nre comjaMMl of 
100 of the UtgcMt ftliiirchoiden, who hune each one rote. Tho oovmuits ue 
made up half-vearlj to the ^oth of June aiid the 31A of December. AAcr 
jwying 3 pcT cent half-jrcarly on the eapitul jmid ui>, 75 per cml, of the 
escvM oi jirotit u divided aniot]{(rt the Bhoicholdcn, and 25 per cent, ptaoed 
lo the tunTve fuiiil. hi i%$o Miv Kiiuretiolden receited on extra diridcnd of 
16\ traatM per «hnr«, but in 1855 it waa only 16 ftnoct. 

8PAIX. 
The Bank of " San Fernamlo" (nt Matlrid). — In 1782, under 
Chiirlen IV., a buiik wua foundi^l itt MndriJ, tinder the n«nc of " l$|ianish 
NntiotiHl, or St. Carlo* Bank." 'I*he cajutul nmountod tu 300 millioti* reals 
de Vellon (£3,000,000), divided into 1 50,000 ahun^ nt 1,000 raUacocli. A 
chiirter wiw gmiiled for Iweiitv jcan until iBoi. The Dank wiu outlMtrised to 
lUiooum private bills (with 3 rigoaturM), and Trewiiy bondn ut 5 pCT eent. 
)t wu also to make pavmenta for Oovemment at I per cent, coounaiiioii, or 
provinon nnd aujipljr the troojit with all retiuiremcnta fur 10 per cent, eommif* 
sioii : iMuv nntn at from ioo In 1 ,coo n.\ilt>, und had also the sole nioiwpoljr 
of cKportint; ptantra. Tlie Mtrioua relaliuntt witli tht- Stutv wmv such, that 
■1 the end of 1817 tho Bank hud neither money no credit, but demanda 
on the Stole tu the amount of 309,475,983 rvUs. Thui enormoui nun vu 
reduced bv n decrev of the {jth of July, 1S19, In 40 milliom, and the Bank 
baring liiiuidntwl, n now iMnk (San Femnwio} wna K^nnod, endowed with 
the nbine 40 mtlliimn ai-knuivleiliied debt, und too miJlioafl Bev tttmuy 
hunda whtdi were dulj- inAcrtcd in the Gn^t Book of the National DebL 

The Bonk also held 60 mifiion reala in 30,000 Bhares (at 2»ooo reali cadi), 
and isued, in itijo, notea In the umoiunt of 30 millinna. 

Continualljr engagvd in tramactjoua with a Oo\enimcnt wIwm fiundal 
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entlKirramn«ntii were incrciudng from t\my to dor, the Bunk rxki ftU into 
nlni<Ht thcnmi! (ytndiltutt «» that uf ita |irv<I<x'e<«nr, siii) wtiich coini>elicd it 
in 1847 to roofipinuo its financea and rtatutoL Tite u«w regulations which 
^11 nilc thnt inatitiitinn tUle ftrnn 4th Mav, 1K49, which proricli^— 

). That th« uiiitUt oliould umoutit to zoo toiUions reaU ia 100,000 ■bam 
lo bcwvr.* 

1. ThHt it ahouM pomtm Che excluir* ri^t of iiiuiog uotea to the niQaunt 
itT tinlf its oi|iita1.T 

3. That 0De~tMrd of the notes iihould be eorered by bulUnn. 

4. 'Pint the wtnnlleitt note ahouM not bo Iiclow 500 reals. 

c. Vimt thv Uiink shnulil br iillowci) to otablkh biancha in lh« pnMBCOk 

6. That in nil ber transaaloiu with the OorcnilDnit, no balance abould ever 
bo left imcoTered. 

7. That the Diiiik diould nerer ulnnca inon*^ on its own Bharea, nor dool 
in stocks and othn securides, 

8. TKiit the Gov4.Tnor uf the Dank to lie apjHnntod by Government. 
These MjvIiiCm were fwily limufilil to imldii" nntioe by a d«.trc of i8lh 

Febnutry, 1852, by wLkli some niuJifitaitJoiu were introduced. ThoBankwaa 
thereby nllowod lo tniosnct hnsnesK in {{old and silver : to Tecciro improretibto 
projicrty tVom iiMolwnt ilditon only to cover il4 own Jtanunda. Bill*, uo a 
{{cncml nik', iniut l>«Lr thnw tognatures, and not hiLve to nin more than 
ninety dayn. UJb with only two ri^ottira tuay be admitted by the unonimotii 
consent of the executive committee. Bills may lie renewed jilWr the cxiiim* 
lion O'l niruHy ilnyn fiir lUinthiY Miniliir |ieri(K). Adviinctw on |iIc<]|;mi may be 
made lo luur-lifDn )if Ihnr actiutt value. The Biuik iimy ncder their mle at 
thoeX|>iratton of thrcv da^'s after the ]>»yinent IVdls due. If the procenUof iIm 
Kile do not cover the det>t, tho Ua»k may proceed of^ainst the borrower for the 
balance, Thi> Bank ran never tnkc Onveninient bills above half the amount of 
its oapitnlt while thnse bilti must tte nf i\ nature and efficiency to rooluui and 
rtimbunw without dirtieutly the fiiH mnunnl udvoneeil on them. The brunch 
banks in the pmvincn only redeem tmch notes as aro made {myahle by 
them. A baUnce sheet is made out onco e\'eTy lix months. If the net 
profit does not suffiee to par a dltidem] of 6 per cent, per annum, the rcser^-e 
fund is lo Iw nuule u.-<e of for the purpose ; and if this last is abn Insuflicivut, 
only the disposable ancnmt b distributed as a dividend. 

The gencml meeting condatl of 150 ahareholdeni j>»»canng the largest 
number of ihares. It meets anntially in the finit half of March, withoul Royal 
cwMent. IHie meeting Is not tu labt more than four days. 

In the report mibmttccd to cbo gcnnal asMimbly on jtst May. 1651. the 
administnition alleges as an excuse fbr the non-convocation of the nmembly 
duriii]t the previous three yean, tlie inalructinn of floventmenl, who, from 
other motive*, did not nliow the i-onrocstioit of the iia>embly durinjc iHe crisis of 
that ep'K-h, Ttieiu-i-<iunt«, it ap|icnn>, wcie timet piiyt»h<-d during ihni period, 
and the unfiivoiuubk rtatc of the Bank, aecnntinfi to the al>'>ve rejwrt, was 
Ascribed to the establishmenl of the new bonk lite " Itanev dt Itahttln II." 



• By a dccne of the ifth nceeBiher. iStr, llis (apkkl wu rtdurcd ta laaaUUmismb, 
with (IK iifilinn d inrnvsitiK it to joo mJlimu naJi. 
t 'llM nsu decies peniittted ihc mssliMuiii istue t« ctpul tfce rsplisl. 
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Tha old bank (San Fernando). whoM o|H!iiidv» co rw i rtwl rhirflv in tbv 
aiMgnoebt of public Stunoos had entiilayvd »w\ tlerolcd taut little ct to 
mtam to |mvRte ntfiun, in diwcHinlinfi lauiwaiul (illi«r pratolilaopcntkniik bjr 
which It, in 11 gnMl rnt-anure, niisht have checkoti thv SuctuHtian of ita owu 
rilUM, while tlie Buik ImMla, with a ai|>iuJ dmitklc lu Lurgv m that of tba 
Fenuiclo, and demoting tta eneipe* Rlniotit (.-xcluKiwly tu privaM sMrcADiilc 
tJhin, niilumll/ tniincted by liw fiidlltitii m«re bunnea ihaa the latter, but 
run Ht the mime tiino ii Kreoter risk. In the cocimcmni cra» of t)n! yo** 
ifl47, which pKciFtttatvd both institutiow into difiiciiltie», ft«n which it wm 
thought they iiii^ht be eslricntcd b^ tbnr amalgiunatiDii. The poliliciLl con- 
Tulsiotw, how«T4^^, of 1848 gnsilly affected the manex-markfit of Spain, and 
acted atill mora futallj- upon the ciedit of the btuik hy Ok etiaimous ctn- 
beulcmenta which took place in the new inBtUutiun, and the eutHgctuted refMSta 
orcutated cooeenting tlieir sulvcnn-. The itoiiticnl cirenUof 1848 ineroMBd 
also the ex|ienditiirc nf the SiHUiitJi Government, vhoMi banker, or ntbtr 
auttiier, tb* unalffiuiitted inatitutiou wa« ; while the alarm aad apprebcniaoa 
cau»cd I)j' cxiifi^Tatcd nntici^tion preatly dc}>rec-iAtcd the ptibUc Aoelca, which 
Bonstitute«i thv elii'ef uijiital (if tlte Ibuik, a run was ouule upon it fat tlm 
withdrawal of daixwta and baknco, and the redempijon of notca, while the 
Btato papcn and printed Wta in ita poMenoa could not be cenrerted into caak 
witltnut caiiMR^ u further decline in the pik* ami the uUa ruin of hundrtda 
of &milim. (iaveninievt, to mitigato tlw evil, ardered thai the nutea iliould b« 
MMivwd in the provincea by the tax-colliKton aa ready caub ; tl>e crisis, hw- 
Brer, wait too MmiiK to be removed bv thi« meuurv, while two otho- erentii atiH 
roorv sjiigroTHt^Hl the condition of the Bank. By n decrcv of the ii«t of June 
Government nrdereil that the en;^vGtl jilnton of the notes, thtar form, ttgrnitr, 
kc, ihould l>e clepwuted with the adjinnlntnttion of the National Debt, and tbU 
moreovcc counsel should be appointed for the re^-taion of tbo rtotutta of tb* 
Bank, with n publiciitinn in ilcUiil of itm |HKiition and iaoieof note*, and lii4 
addition of rour uivnibi-is to the Council of AdnunHlratioa. Thia dccraa^ 
Imtead of inspiring public c<mlidenc«, on the contrary gun rite to the mvpkiaa 
that Ihi; Unnk had exctM-dt-il t^K' aninuiit nf iimtes Kxvil by its Mtutule^ 

The se(»nd rnt lem fjUil e^ent ut tluil criucnl iiiooLent <ma the dieoovefy of 
a gitat dsAIoation in the finds of tTie Bank, amountinit to 4,813,961 nabia 
metal, 30,206,000 reals in the 3 |>er oeni, tOockii, and 19,100,000 rmlatn tbo 
5 iK-f tenta. At this moirt critical conjuncture, Goveniment decreed a forced 
loon fanliriiMlian /orMotaJ nf 100 niillians ftoni Ihe nation. The ni|nditjr 
with which the mm was collected aarcd the nank. Gntemment, by a dcvive 
of the $th of Sept«nl>cr, appointed a comnuasioii dintxed with the iaaie and 
redemption ot notc«. The circulation was Hxeil at 10c million real*; the 
cxces was to bu rallul in nntl nxleenicil, whilo one-lhird of llio nntt.it waa 
nlw.iyii In be eOTiTcd hv bullion in liiiml. T)ie Bank lulniiuliilTutinn then 
allempteil to draw in all the debta and balancea duo to it ; unfortunately, 
however, all the M>>:)irilics upon which odvanecN had lje?n granted cnnmrtcd of 
stock, the iictiuil vahic of whicH was Uir below \\iv dvniumU of the Biiiik, while 
it Wiw i|uitv Ik-toiuI the |K)wer nf mort of lite debtim to make ^;oo«l the 
deficiency or diSiarenc*. £vcti thoac who had tlic mcaui rafiucd to do h on 
iegal {louflds, ullf;^n| that the Baokt like pawnbtoken, caanot demand firan 



FOBBICN BUTKS ANP BJlMXiyo. 



SOS 



the horrown to indemnify h fiir the dejiredated taIuc of the pledge*, which 
iilli^tirin thoTribuiuiI of Commerce conridered well founded. I'hc imnctian of 
tlic refiual hy thv Triliunnl induced ail deliton to act occonlmitlv until tlio 
jtidgraeot vw wcreod tn 1850 bj- the kii)ii«ib« onurt*. The iiMtIem«nt of ttM 
Uage imtDuata due ))t GoTemment lo the Dank ms delayed on account of the 
•ngi^temeiitA token hv (he former to rc<I««n the notes in circuljitton. Am) ao 
eoded the jtax iiH^ without any ojatrrial imjiroireinotit in the jKwition ff llie 
Bank. In 1849 conBdeaoe wut Momewhat reetored. The current S1^;ount 
depedb, atnountinit in 184S tiardly to 4 million miff had iccteiued by the 
lit nf July, 1849, tu n raillions, and in an «|nal |iiO]<ortion the opetntuiDS 
of the Bank. From that tune the Bnuk luu been gmiltially rworehng itt 
fonner ]Mvtioo. 

Sank of Barcelona. — The conccseior for this Bunk raa grantnl on the 
i«l of Mtijr, 1844, for the tenn of thiity yvwn. The capital vas fixed at 
1,000,000 dollnrii, divided into f ,000 •hares of 10 doUnn euch. The thaica 
an DombuUive. The ajiemtiuns of the Bank conpriao — 1. The diKcmmt of 
eoBUDeidal bUI« having not more than four months to run, bearing tlire« 
aolreot HgBfttUTC*. z. To advance upon the prccioua mctata, public fUwU, and 
other aecuriliei easily raUixed. 3. To n.'cvivo depout* and tmitslvn, 4. To 
opea aeooimU eurrcnt. 

The Bank hu power to iaeue note* from 300 to 20,000 TeoUrelloni bat th« 
total BBUHint nmuit excecil ih« capital of the Uank, und they niuat ulwaya b« 
ftaumntMd bjr oiu-iMinl of the sum in Bpccic- 

The Ueoenil Aaembly taVes pl«L-e iu th<; mouth of February and August id 
onch year: the bolder of tivu ^artM hoa a ri^t to one rote, but no ponoa 
can hold mure than 100 aharoi. 

The Council of AdminietnUion it nimpowd of fifteen mcmbens named by 
Ike (itTWral Aiacmbly, thrve of wboni are oalJed directors, each of whtMu rauet 
|M»MM 1 00 iihana. The Council of Admijiiatintion docidea upon the openttona 
of the Bonk, and detenninee what commercial hoxtses shall be admitted to 
discount, as well n> fixing Ihe atnoiml of credit lo be accorded lo each; it fiset 
the mtc rif d'ocounC uiid tlie tuna to be njiproprintcd to diffennit opemtinns; it 
decides on the dini?eniU; convener ohHnnry nnd extraordinary meetings; ajid 
has the jiower to eHtnhlWi hnmches. Tlie Council meet everj- week, and very 
nfien itt the tequeflC of the direction, and no decirion ia valid unleu supported 
by twelve of its membcn. The direction execute* the orders of the Council 
and rcpretentj the Hank ; it chooses from iteelf an oecutirv director, caabier, 
•ccretary, bookeepcr. Ac. The Brsil mu»t ditpoeit 25,000 durtM.* Th© mvnK- 
ben of the direction are named for three years, bat arc re-eligible. 

The Council of AdminisCratioo is entitled to 4 per cent, of the net profits 
iumI ihc difcction to < per c«nt.; onc-ftnirth part of the remainlcr ts placcti to 
(lie rmcrro fiind until it hm rcnchcd the luitrt]i-|iart of the ault«cri1>ed ciifiitnl : 
when this is accoinpltshed the profit ii dirided amongst the sharcholdcm. 
1 per cent, of the rescnc fluid is employeil in works of Itcncvolmcc. Tb« 
opemtlous of the Bank nni euiniintd by a Oovemment ComnuMioner. 
* nsrd doUsn, «ach being enusl to abrat A*' lA stetUot' 
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SpiutUh Society of Crttlit atui Imlustry, — ^Tlii> CompMiy wm 
CMUblishnI at Mn4lri<1 iiudvr Uto ■i»p4i-co of M(«Bnh KoDmtMIiI, to whom > 
cofKtnioa wus granli-t) un tlie ind »f A|iril, iSffi, for Uw U-rm of ninetv nine 
!FQ»n, Tho i)ro(K«M>d CM|»bJ m fixed ut 304,000,000 reals, or about £3,166,000^ 
bUtUhx, diviilcil into 160,000 ahkrcs, uT 1,900 r«al« cikIi. The >haret caonal 
be iaBU«iI Imliiw [wr. 'I'hv Hill i»ui? cotnpristxl 64,000, upon which so per 
i-cnt. was piud up wiUiiii tliiriy (bivs mIUt llic lUte or milncription. 

The Gciienit AMHymltlj: is compnriJ of oiib bumlrvil Jiinl liftr of the Inrigicst 
flhareholden, which name the Countil of Adminiatnitiaii, vhtch conssts of 
twimty-oDe nitrtnhem. mi-h of vrhofm must dejiont one hundred ■bam is » 
guurantoe of his good fiuth und conduct in mAnBgoment, wliidi iMta for mvob 
vvtuv. Tlic mimiben of the Council enjnv fixed ulnriei, and eertJUD bemftb 
accorded to chcm by llic (jpn<:nl Assembly. By thu itattitca of ihc Socictr 
6 per cent, of the net pTofi» ia 10 be divided amongst the Bhaicbolden as 
inlemt, and that tVom 5 to jo i>cr cent, "rill he uddnl to the retemr ftind; 
the HurplttK Uf hi- tlividt-d aniniijtst the sliarebfllderv. 

T^\•! ojHrrulbns of ttiL' Society ronMst — I. In negotiating loans, limiting them 
entirely tn ttjuun. ;:. To eni|iluy half it« cujritui in the pun-Imse nf the public 
funda of S|i)un, j. To aitjtliliah iiidustm) enterpriws. 4. To pcrfbrm hII the 
ordiniu^' o]>emtions of Itanking. 1 1 'a, however, ex}tre«ly IbrbMden hr the 
BlJttiiti« to negotiate itc o«m sliuri.'v, or to o])enitr ti|K>ii Ihc BminK ctlher Ibr 
money or for time. 80 long as the Society luu mrt realUed all its subamhed 
OBpHat it omnot issue in obCgations more thaa thre* tines the amount paU 
U]», and after the srliolc caj>ital is paid up the Society am mw obBgntwns lo 
jlS« time* [hat amount, or to the fxlent of abotit Xi.'!,83J,ooo sterlinj;. 

Cridit Mobilier of Spain. — This inatiUition, though situal«d in 
Madrid, wuh nrif^liutled by the pramnlcrt nf the t\iHit MoMter of PsriAi mai 
u governed by Cwd D<Hirds of Adininirtniliun, one in Ma^Iriti and tlw OtllCr is 
I'arifl; umniipA the latter u M. irnae J*ert.-ire, President of the Cridit MoiilUr 
of I'mi'ih, i\u- firmiU'i' of Ihia iiistilutioii. 'Dir cimcossion im gmnlvd for itinety- 
ntiie yi-iLrfi fruiii tliv ^and Mnrcli, 1856. I'hc laipilnl is fixed at 456,000,000 
reabs or nlwut £4,750,000, divided into ^40,000 shares to bearer, 1,900 reals 
each, ax joo ftnnc*, or £ia. Al the cluse of Iturt year oidy iio/MOllwia 
had been JMUotl, 011 whkii wm d«tH«itcd jo per ceiiL The tharcbolden are 
fint eulitlrd In an iiiUrcsl of 6 {ler ectit. ]>er imnum, and to s pn>i«)rti<iiMl 
purt of 38 per cent, of the net praftt*, whiuii are thus distributed: — To the 
shurehiiidcri i i>er cent, uilercst ftom the surplus, there is .nddcd to the rcsen-ff 
fund 6 per cent. »t le>ul, and 10 per cent, at the most, vrhi<:li ouinol eioccd 
76,000,000 of reals; the excess is then divided at fidlrrw* : 38 {ter eent. to the 
■haies entitled to dividend, payable on the 31st of .Tuly; 5 per cent lo the 
fbuadent; 5 [>cr cent, lo the administratoni; 1 per cent, lo the diret-tor and 
deputy -director; and i per cent, to the emploftt. 

The Sodety is aJminirtvred by « Ciitmdl, cofn^HMed of fuuiteen mctnbeis, 
of irhich scrcn arg for Spain and seven for France, chosen by t}ie C!cncr«l 
A»enilily, connrting of one hundred) anil fifty of the UirgcA shareltuldci*. 
£ach mvmbvr luia one virte for e^'ery fifty shores, but tile number ouibM 
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eiai'tl Icn votes. The uccoiinto art iMlanee*! eBidi ymr tti ihe jirt of Jxntkai7. 
ITje geiieral ni«etiint of »h»i«holdn» » )icU in llie month of May. 

Tlic api-n)ti>>n» nf the Society ntv rcfculxtcd l>y » gencml law |jn*«d in 
Spun on the 30th of Januair. 1656, whkit nppHa to Krernl irstiditiunx, micIi 
IH iJ(c fuliowing :— The Uptinuh Cridtt .\tabilirri tlie CrtitU Sotiatif «f 
Spnni»}i banker*; the (ieurral Society qf C'rrtlil in Spaiui a»d iJlC Creitit 
Sftcielsf nf Cttialouia. Th»e opfmUona are — [. To MilMcribv, ortvcontnict 
loom with the Clovcminvnt, with municiinil or proviriciul rorporations, wid to 
purchjute (lublic funds, tihnres, or obli^tiuna i>f till deK-riiitioiu of iiulintiml 
entsrpravs, nr nf im-Hit; hut Utc iiutlumty uf GoTcmment niuri be obtain«d 
befiw* fuvigii liKim 11111 Iw nit;utiatetl. Thvy omnot cmiiloy more tliao half 
thtir cflcvtive ca)iitAl in the iiurchaBC of ]>ul»lic fundi, eiUicr fur mnnuy or for 
nccoiinl. 1. To oBtablish nil kind^ <if uitteriiriM*, nuch im iiulnHuln, caTmb, 
BuinufiicturWt dovtuit uml utiy oUi>rr kiud of intluatriai] undertokinft. 5. To 
■mHlffuiiHty or rvDuxWl all tuDda of coDnneraal oom])iuiI««, and take upoe 
Ihem the imuc of their thnrea uid ohligattotw. 4. To adminisuT 01 receiTe 
rent or income froni nny desCTijition of pmporty and eiit^-qiriw in public 
workis with the ajiprobation of thu Go\-enim«iU 5, To ianuc ob%ttioDi(njUiil 
to the Miin vmplofed iwd KpNMnted in |Kinfi^io. 6. To iell, or lo give u 
euaisntcc, all the nlun. ahans, or obligiUioDi acqutre*] hy the Sodetjr, and 
csehiiitgi; them when niM->«ar,v. 7. To lend U)»on public Bvcimtiis, ahiiren, or 
olfligatioiis. crrti*, nnd propvrty ftf «'nri«)tit) ileeeriplions, rdU to itpen croditA in 
account i-urrent. The loann advanced upon Ah own tJiurea cannot exceed two 
muutliEit nor lie tibuTv 10 jkt cwiU of Un.- rtt'tttivt; rapitul of the Socirty, nor 
mure than Ao \>vt i-L-nt. uf tho nu»kct nilue of th^.' Khurea. 8. Tu uuclertjike, 
on iuxxiuiit of other Mx;i«tie«, or jtenoiu, the recover)- of all pAynieiibs and 
dfaer oiwnUioni conKdcd to iU 9. To rvi-«i«v ui lieiiudt all kiud of vmlus, 
whether in pn])cr or ii|icciC| and to o|>en aoixmnta (.linvuL with sotaetics, cvr> 
poniliuiLft, or individi;al«. 

The duralicn of rach SuviiHy I* fixed for u pcriiul not vxccvding nutety-nino 
yuiRt. The<^hief tiHitwof uii'h niiwl 1m In aumo pnrtof Lho8|uuii»h rtiniiuuW 
or the w^ucent Uea; esch Society can eitabliah hnmchoa in any jiart of the 
Spmiih tcmtOTKai wnd »i«u in a foreign ouunln liy tlii? utithority (jf the 
(••nt.*mincnt. 

The nhnraf of tbeoc 8oci«tie» are to Iwarvr ; but each Bharvholdcr Ikis the ri(;bl 
la ile(KMt Ihem in the hiuxb nf the Sociriy la rvceixe from it a numinntivv 
recetpL The ianto (or tlio conitiliition of n. Credit Society must be from n»i:> 
Ihird Of oiK'-htilf of th« itliikre<t wliii-h fonn the nibtK-rilted ciipiUil, and the Jinrt 
liegHMit must he nitide within thirty Jiivn fulltiwing the offii:ijil npiirubotion; the 
autoiint of oiiutAl to l>e dejxWted must be 25 per eeiit. if the tHue l« mwle of 
oDtt QUBMy of the iharen, and 50 p«r cent, if it only amounts to oue-thin). 
The obUgntiona of the Sodcty for u term {icheanct) of at least one ymr i«ii«d 
by the Soviety, cnntint cxco>d fi\M tiniea the piud-up capital if the whole be 
not reHluted, but when all is jHud up obli^aliont may he laKieti to ten Uma the 
amount. The itmount uf obli^tJnns imied for a term of lew than 11 yt'nr, 
ad>ted to thane rDeeikc<i in aceoiinl current, rauiliut in any owv stir|iMMs iliiulilu 
the effective capital of the Society. 
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The ncmunta fi( thuK> Soculks must be pfCKCited to Uovemnicnt every i 
and |Hil>l»titrd in the Ofhciiil CiaictM: the Gotfininciil alao rMvrvet to indf 
the ri(tht of cxHrnlning, uhmi it lliinkit j>ni{M.T, the litiuitioii of cscli socitrt^r. 

Siu-h v« tliv Uiws iutd nfiulatioiiK hv wliitih Smnvtiwof Crvdit in Spnin an 
pMicruilv trt be Kovemctl. Their rcceut cBLibluthmeat haa oot jret affbrdcd tlw 
iDCA&s of ju<Iging of thcit utility or mocml 

SWEDEN. 
The Stalt Sank of Stcalcti dates as far back n tli« miildle of ib« 
i7tli century. Cliarlcs GoMavu* X. granlwl lo otw Jem raliustrucb the 
priviIcK* ^ creating a Loan Bank for thirty year* at Slockttoltn aud older 
towns, from the i^lb of Noveiolxr, 1A56, aulliorixinft it lof^raai kwaa on tiie 
puarantee of trold, silver, ind all kind* of tuefchandiw ; the amwuat Oif Io«m 
2T;intF<l nere to be cf{UBl to Iwo-lhirdi of the raluv of the guarantee, and Ibe 
King hinnself could not become a borrower wilhcnil furnishing a mlisCulorjr 
guarantee. WUm the lo»n« bprrtmed ticie not re-imbursed la the Back with 
inlercat uitliin a year and mil wccVa, (fae Btok had the right to wll ibe 
gtnnutlees and take inlerext it the rate of toj^ per cent, en wna from 8 to 
loothalen; 8 J per cent, on turns from 100 to 40c Ihaleia; and 6|>e^reiiL 
on suras above 400 thalers. At Ihc same dale a coocestfion waa granted 
fur thirty yean to the same individual to esUblisb a Dank of Exchtngo lo 
receive depoiita in account current, the minimum of which was lued «t 100 
dtdlara in copper, 50 ducalSi 100 dollars specie or of silver; the net profits 
were to be di>lribute<l, one moiety to the KiDg and the other to the Bank and 
tJie town of Stockholm. In 1657 fresh regulailons were roadc for the Bank 
sniiLar lo those of the Netherlands Bank; it was also deddcd that all payrDeou 
above 100 ihalers spec^ie ilioulit be niailc in Hank dollars: it perfonned mi 
disoount operations. In i66t the Dank issued billa or notes in tlte farm af 
certtticotea of dcpasiti ; but in 166411 found itself unable to redeem tbcnif 
when the Oovernmcot, to secure the Itgnk, ordered that all the sums due to 
the public by tlte Bank aliouM be reL-kooed at 9M^Aa//t)ie actual amniol, and 
lent to the Bank yco tehippfundt of copper * for the |iurposa of converting 
it into pieces of 1 and 1 or«f.t By a decree of itie isl of July in that year, 
all the afTairs of the Dank were lo be conducted in ducats, tqual to 100 orw ia 
silver, in dollars of the Rm^re, ^[jiial to (a om, and in marks valued at 
8 orn. By a decree of the 5lh of iUarch, 1667, the bills were withdrawn from 
circulation from the 35th of May, ii^A?. It was at last discovered that 
PaliuHltucli biid purloined ioo/x-ci dollars from tlie Bank* which be was 
compelled to restore or tulfer death, and he died of grief i after haviag 
obtained i»ardon in i<7t, the Governmcnl undertook to supply the defidencjr. 
]n 16&A the Bank wa« a.dinitii«lrre{l under die authority of the Suie. aod the 
taie^ were dcpwiled with i\\ at the »aiae lime the two Banks rontintied their 
former cperaliotis, but could no Loog;ei issue notes. In lA^ij it was ordained 
lliat the deposits shouM be reimbursed in the same monies in wbieh they had 

* E<iuita]<tit to alMul mjooo lb». a^omlujioLi. 

t Tlic oaau <!>( > unall coin in ttweUcn, t>uiiiate4 al three limci the value of eomwr ia 
tlher, )a a( wlucb ■«(<: tvckguvd M MIS Aultar. 
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bc«n oiatle. lu i;oo llie RaakR nrne grrally enibaraju«<l. and again oblained 
tCBve to issue ooui. whicli at (inl were iuucd on ihe dcpocU, but were Hfter • 
Wi>;d« issucti vtiitioul depwiu. The Loaa BsDk, which bvl bevii vIdmoI 
sAiaeliuie f"( wiiiit uf iiiodsi rrcoinoiencvd opctatioDit in i?,;). In 1741 it 
WM DiiI&iDcd thai the amount of tiJuc lent upoa laod should be reckoned al 
I ducat fur 18 dolUn; 1 dvltar of the Empire fur if dollari: 1 dollar can>litu5 
fur+ dollars ii ores; ami i dollar caircnt ecjuol lo j( dolltii* in co|iper. The 
inCeteal upon lains wa* Gxt^d at 4J prr c«i:l, mi gold aod silver, upoa oilier 
neula 5 per caul., upon ]aad 5 per ceDt , and upoa other ^uanten 6 per 
cent. This led to a great increase in Ibc Issue of notej and nlio lu the export 
of if>ccic, nhii:!) noa proliiliited in February, 1 744. under severe penallieti, and 
by a Ra^al decree of October, t 745, the BA.Dk was permitted to jnispcad the 
payrncnt of it* notet, whicb however coniinued to be received in all the pub- 
lic trcuuiiei. In this year the debt of the Bank was 14,000,000 dollars in 
Bitrer, bat it ponetied ia silver i^[>ccie only 97o,j60t dullarsi and in copper 
4o£,ooo dollan. A decree of July, 1747, authorized the coolinuation of 
isiuiof notes, though the Uani had propoied their withdrawal. 

Jn 174; a Bank of KxchiLoge was eslablislicil to regulate tbe coune of 
cBchuiigr, Aw\ another the price o( metals: the object of the Ant wu to 
rcdiMc tlir crurreiil price, until ijC*^, from 47J to j8 marks in copper fior 
I dollar banco of Ilaaibur^; oc nearly lo par, that bein); j6 marks: and the 
Kcond was to raise the price of iron from England hom £1 jto £18 a ton. 

In i;6i it was ordained that the Ua'ik fthould only advance upon land one- 
half its value and one-thinl upon buildings; that at tbe end of 17^: il should 
charge J per cent upon the fiist, and 5 per cent, upon the second, as iutcrcst, 
in order to obtain a sinking fund for tbe loans. In 1765 the Bank wu 
prohibited from makini; odrances, tlie circuiatian at that ttnc behi^ 38,5801000 
dollars. In 1777 tbcvalueoflhedoJlar of the Empire was fiied at 4it shillings, 
tod tiie accounts were kept in that money; the total of notes in circulation 
was then reduced tu 7,^45,5:4 dollars \ tbe spucie was 4,61)0,^52 dollars, and 
the Slate debt wa^ 5,^50,000 dollars. In 1 ;S6 the Bank lent to the Coveru- 
meni 83^,000 dollari, whicli was tc-imbursed in four yeara. 

The war willi Ruxiia in 1788 n^vm brouijlu lti« State into difficulties, and 
in the rcillowiog year it in:>tituted a Bank for tbe management of tiiv debt 
which tliea bad increased to ji,oj7,8i7 dollare; certain revenues were 
(rausfrrred to this establishment, which wan aJso authoriicd to issue obtigatioits 
at 3 per cent, for (jco,ooo dollars, whicb were received in payiarnl by llic 
Stale. In May, 17S9. these obligations were issued in coupons of 1 dollar 
14 icbiUiogs, and of i dollar 11 schillings) and designated liiUi qf Crtdit, 
In October, 17891 nnother eslablisbniciilwaii added lo the above, termed (he 
Ceneral Dank of Auintanct, with a rnpilal uf ic^nfioo dullors in Ihrse Dills 
of C'ri.-dit,of which the Suie furnished i5s,c4o d<^lan and the shoKholders 
100,000 dollais. This establishment had also the right lu contract loans at 
4} per rcnL uiul dimount al 6 per cent. This brought the inititutton into 
great iliSiculliei, and, in conjunction with the issue* of tlie Stale Bank, tlie 
amount of obligations became eiccssive. At the end of i7!io ihey amouatcd 
to 8^5.000 dollars, and in i7ySto i6^j7,ooa doUaisi but the Stale Bank 
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had tcduL-cd its noles iacirculalian to i,jti).:j4 dollais tprclc The Iomks OS 
llieDliliguiicMisiiidTaMil from 14 jirr ccnl. in 1793 Ln <o pefceot. in 1799. ^ 
1 800 tJie Btnk o/ Exckange wu charged witli reliriog 1 5,000,000 doUws nf 
Dicni, wilb a deduction of i6j pet cent, or 1 i.foo.oeo dollin, of wbicfa iw»- 
thlrdf were lo be payable in baa^ nt>tc3, and one-lhitd id bills of one doUsr, 
rctDiljunible in ten years. On the other hand the Bank was to rcenve 
4,5(>c:,coo Italian o( tilrer, to be ohla'rned in iwu years by a gearr«I tax trpoo 
ike tevvnue; 300,000 dollm a year during fifteei) yeart by the custom 
r«*«nu« ; by bdog allowed the privilege of diicouDtiDg bills ; and Ia«tJy Cc 
^nt loam, but this privilege to cease in i8ct. The above 1 5,000,000 were 
to be redeemed by the Stale Debt Runk by indirect taxation. 

In i8cc the Bank was authonied to contract loaai in gold 0/ xilver a^aliwi 
obligBlicns LieaHug interest at4pcrG«&t. and rc-itnbtinable in five u>d teoyeui, 
and aim taisBoe notes of S, tz, and 16 ichilUngi. At this time privU«bao&i 
of diM^ouI1( were authorized to be eitablished, on condition that their c&jHtali 
&1iould hv deliiered ugi to tlie ijtale Hank in silver, which should rc-imburse 
the amount in noles. 

The Bank of Sweden has tiDdergoite mat>y diii^^ iikI baa experieooai 
nutneroiu diffifulticK in various periods of its hiitory. The alalute* of the 
Dank were rc-madel!ed in August, t!f5i, wUco it wan placed tinder the 
turveiUanct of the Slate. Tiit ipecie was lo be mainlainBd at 1,500,000 
dollars, and tbe issue of notes was not to exceed u>.occ,ooo dollars^baoco. 
besides the sums covered, by specie. Of these notes 3,500,000 were to be 
employed by ihi' private banks lo re-placc those which bad beea isined. Tbete 
nuies are in dollars of the Empire nud are equal lo i$t M. of the specie 
doJlDj of the followiDg deoominatjoos; — 

Uoner dplUr of 
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Tie deposits are re-tmbursed in the same kind of money in whjcb they are 
made, llie advances made upon metaU are lo ihrce-rnuilhs of their ralBC ; 
and the »uiii appropriat<^d to tbis paipose is fixed at 5,500.000 dolUrs-banco, 
tliat of loans upon land at 6.50C.000 dollars-banco t these loans ntoft be froai 
zoo to 6/xw dollars at 6 percent, interest, of which : per cenU is appropriated 
as a sinking fnod. 

The capital for ndvancM upon shares aad other secorLties is fixed at 500/900 
dollars; an secuiilics yielding 4 percent, interest 90 per cent, is advanced* 
and 75 per cent on those yielding a lower rale. 1 he capital for advaoces with- 
out guarantee is (iied at 8,000,000 dollars in luani from 100 to $,000 dollars, 

When n piivuie bunk ceases to exist a braoch bank is established in iti 
place, and the Central Dank can issue notes to the average amnunt put into 
vircutatioo by the private bank during (he last three years. Societies «ialiii>{ 
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to eoler into baokiny oprralioiw withcnU usuing turin, can ttvtivt ibeni from 
ihe centraJ Dank on Uie fbHowtog coDdilioot : — The Society must be compoced 
of ttiirti'eii [DL-inbcri. at kait, Mverally i^«ponvblc ; uul the fourth-part of 
tbeir npiul mutl \ye dep<»ttEtl at ilic Mint. 

TW capUa! of ilic Bank i« tc/x<o,c-cv llialen, and in eue of loM miut be 
maintained at tbai Kum by the annual income of the Bank, llie profiu oblained 
bclwcea 1S40 and 1S50, it deposited in the Tr«3*urjr of (he 3tnie — 7co,cco 
dollars pier annum in 181:1, 18; 1, and 1S55. Tl]« future profits arc reserved 
bj tho Bank and employed in tbe purchase of public tccunlies, at iolefcst 

TURKEY. 
The Imperial Bank of CoustauttnopU wu founded In 1848, with a 
cut^iul of i5,coo.ooo piiwtre*, and Mcaictuv Jacques Alleon and Emanuel 
Baltaxn wen! named as dirccton. 'J'lic Biink wni to ail intents and purposes 
n Stale Bunk, niijiln/cd liy thv Turkisli Ciitvornnmit to overeotne Ibo diJli- 
cullicB which had ariaeii from iho dcbaaconent of its currency; theKfore the 
Gotrmmcnt waa declared reaponuble far all iu oporatimia, tho wlmlu of the 
capital beinjt deposited by it. Tberemu at thaaame time a Banktif EsL-baiiRe 
iiuoittiivd to rcdeon the (wikt- money Kttimet ol a Iws of 3 per cent, to the 
livlder, The dillieultiai itf the Tutkiah (JriTi*niinent i» tlie nitinJidivntt'nt trt' its 
cuminG? are of long Mjindiiif;, and uriginntL'd in the claima naade ujiou it by 
Enadaasfiurback as 1744, at Chep«»teeaf ECAinardji, when ItiUMa demanded an 
indemnity r»f 7.500,00c iriaxlm. The piaxtrr. urbii.'h was fonnerly intrinsk»lly 
valued at more than u., was dduiacd, iin nn tn be worth only about la, id. In 
1819 Ruaia duMniimltnl 11,500,000 duiatft of Holland ns au indemnity; the 
idaMre was then rt.-diicc4 t» Ic«b than (woptnce, and the circulation of this 
moiK-y amauiitvd to 500,000,000 jnastrca, which produced the most serioiis loeacs 
ufion the votnmercv of A>rdgn countries carried on at Cnnatantinnplc, oa it waa 
inijiowhle to regulate the aule at mcrchandute or credit witli any certainty, 
and hill* were dJaoounted tit a heavy low. This induced the Oovemniont of 
Turkey to adopt a change in 1 844, whtm it itmicd new niont-y Xn <;urre»|>ond 
with the inunif* of Kun»j<e, nivd ciiiiieil pin-M in ynUt of CO and lOO piaetlW; 
in nlner uf I, ^, 5, 10, and i,c pLajArm; and, in copptr, of i and 5 potBS, 
nuking 1 piastre equal to 40 panu. Iu 1844, there wna coined nf this ninncy 
100,000,000 piaatrea, and itn Imperial decree prohiliit<.-d the circulation of Ihe 
ii1d rnimicK, and nionlea of foreigTi ooiintri«s, and required them to be delivered 
«t the Treaaurv at tlie fallowing value* : — 

PiMlM*. PftRM. 

A pound sterling. \oi 5 

A IliMiaa imperial 87 3> 

A aoftmac piece. 85 o 

A Vene^n dumt 51 o 

An Atiatrian ducat. ..(•■■••■•, ••.!••• •••••• 5° S 

A duuit nf Ilolknd * • 50 3 

A ban! Hpnniah dullnr. ai 33 

A tollaro of Austria* ai 36 

A 5 fniiio piece •• XI lO 

A alver rouMc • tfi 37 

• Tha taliarii t* rrequentlj used for donar, paHkulsrlji in Uu tra^ of the Lctanl.— 
Kttljt'a CnmbUI- 
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Hilt M thr oUl mntiii-K ronlmiicd to <-in^ilntv it Mit n^ of about r s to 14 
|ier ccnL., the tiovemment reneirei) \he iirohibitinn at rveei\ing Uivsp moan 
lindH' ■ pmiLhy of ftdUUng onr-fbuith of the nun MdMd. It wim bjr tlwH 
cnerciTe mcssitreB that the Ciovemin«Dt Niccveded in nuuntahiiug the i>iMtift 
at tather more thaii twnjienco in raltie. II r1w> mtvml into an nrran^aocsil 
with Meaueum AUcoii k Baltjuit to inue bills of exchange a|»n EurA|H> b| tbt 
rate of 1 10 [itiuftn* per £ aterltuff on London, ud nt 173 piinui for i Akbc 
on I'mi; drawing on Ihv flh, 15th, and 15U1 of mdi B>nnth bills nf excfawigi 
(in ita Mf^irii-8 nt Loniloii, PaiiM, ami Mart^lea. Tb« anmunt of bilU fliM 
dniira tmm the irtnf 31arch, 1846, to the irtof 3Iarch, 1850. waa. is fallows; — 

riastrm. 

On LnnOnn ^J5f479tOl(S 

., Fmncot i68,xi5,i5t 

„ Vienna..... ••*•• tf ^•S!ft39i 

Total 8io.a<y,56o 

Tukhig the iitwtro at two)ieaee. Ili« obore amonnt b ££,753,1 63, on whidi 

tlifi Inai tn the Turkiah Oovernn»eai wiB 36,i8:,744 luartnf, or £119,000, 

boridea the con of tho managmient br tbs Bank. 
Sevwnl iittem])tM have ben ivoently nukle to ettnbltah an Inii>cnaJ Dank tn 

Co<nlaniiiu>[ili>, lurfh liy foreigncn Bud bytbc native merchaiita niul |-»|illBHih. 

hut vitlKiul Hay succnn. The Ibllowinf U the moat recent plan : — 

ritOrvUU FOR A SlTiniAL BAHK or Tl'aaiT. 
The following )tro|nMals hnvc been made to eotufaUih an Inpeml Bank at 
Coiutaminoplc, Jul/, 1857, tliB pn^iutu cffocti nud« bj EnglUi cajtitallata 
hari>^ fiijlod:— 

f'rojmtUinHt made Ij/ ofrtain Greek Bankert atut Ereftunffe Dtaitrt, to the 

(hrrrnrnent of hi* Jmperiat Majesty the Julian, in Jun^, 1857. 

** Art. I. The Sultan gmuli In -^—^^ the privili^ nf eKtobUkhing a pub- 
lie bank in the Otluinan I^mjiiti?, with the title of *the Bank of Turkejr;* 
the ■bareholden to b« rcsponiible only to the araount of their ihaRa. 

*' 1. Tlib bonk hIuiU bo phicii) imdi-r th^- nujierviuon of the Rnltan. 

•*3. Theoa^tal shall he 5,000,030 Rold medjidi6» (£^itoAoo), tlividcd 
into 150,000 aham of in gold mrdjidi^s (£18 tof.} ctuh. The shares will 
be bmcd lo and rc^etitvd in tbo nnmo of the party (aktng or boldinf tlio 
aanw. 

**Tbe bwik shnlt not romtnenct butinMi untjl 1,^0.000 vharea shall be sub- 
aeribcid, and the fourth nf the rapita! rcprMentvd by such 1 50,000 riuiRa ihaU 
1h> piiiil in Itynl cuneney into tht* i7«)fli<n of the hank. The rvndur of the 
ciipitol of the icc,cco iharca sbull lie paid up by sixths dtuiuR the fint sis 
montlu fbUowinK the opening and installation of the bank. ImmeditUcIy llM 
1 50,000 »hnK« shall have been sitbscribod, the list of wbacriptions dinll be 
riowd, and the reouiiiiing 100,000 shares shall be disposed of only as the 
cnpiinl is mjnircd, the original sliareholdcrs haTing the option of taking tb«a 
at par. 

" 4. The bonk engages to make advances lo the Govemm^Dt for 550,000,000 
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plMtfM (£f,2,;o,oooK lA bear t, p«F cent, interest at IhtpriM of 95 per cent. 
enril tat ercry 100 (HMlrm of the fxmds of tlie State. 

" The umount of these adnincM shnll be ctnfloycd br Ihe bank fur the 
wilhdmwnl of the kaimh ■nd raaams-mHntiiM*^ in llic fbllnwing nianiter:^ 

"The Imnk iJiuU witlnlnw within ih* ipac« of tiAecn montlis all kun)4^ 
nndrr ic pioatrcs (i*. id.), sod whiditnount, locoidingto IheofHcial legiitcn, 
to tho mim of 350,000.000 piutrti (£1,923,000)1 It KhoU likcwiau nrillidnw 
wiihia tlM HiNWi: (if fifteen months >U the et«UD»-ntantAic* and the kofaaJs 
benlng fatterait which aoionnt, accoidiog to the official r«giKeT, Co 300j000|0co 
piMtrw (£1. JO7/J0O). 

" In euo Ihe uiouiit of the knitnis nnd csmmv-inutiCaieii ihouiti exceed tho 
mid lum nf 550^000,000 puistren the OoTemnicat en|tit^ea to withdraw at ibi 
own expcTipe the reriduo -within the periods nbovc-mentloDCtl. 

** 5. The ClmermneTit will immedintely make the bank a special naugnnent 
of re>'enitnariaingnut of . , . fttrtheanuuiil sum nf 55,000,000 
pitutrea (£41^,000), ffhic'h aliall he emplnjreil in the reinibuneiDent uf the 
oiqiJtKl nnd the pnj^ent of lnttre«t on the ulwre-ninitioncil bonib. llie 
fittto iKmdt diall be gnulually liquidntcd, eo llml the ptindpnl and iiitetest 
■}iall Iw paid off in nhout Hftcen yeiit*. 

" &. With the vtew of rUhdmwing from circuktion aU tlie deliaacd nirreiiry 
known as tiie bcohlika, tlie batJt flngagM to withdmw from circuloLian erery 
yttir, tnontb by rnonlh, imd in twelve equal proportintiis the lum of 75/>cc,coo 
pioMtm (£57'^,co3) of Ibedebwcd nirrpnc;-, to 1» delivered to the ndmii^jitni- 
lion of the Mint, which, after verificatinii, idiall tnelt itnd atHv it in the presence 
of hank deli'^tts to prove their rcnl tulue, mid lu coin ibeiii into vllter 
mtdjidit, which iholl be pnid to the bank Immodialely they are itsued from 
the Mint 

** The Imnk ithall credit the iircount of the Oovemment witli the new silver 
moeay its and whi-n received, in like mmmer »t it tthull have dHiited it with 
the debated vilrcr currency on the day on which it aball liaro handed it over 
to theaUminitilmtiun of the Mint- 

"The Govemmenl, on iIa nidt-, thmmlly engages with the bonk to pay it 
every sooceMire yenr, nnd acinnliiig to iu monthly adranei:;), t)K- iipprosLmate 
Buin of 30,000,000 pL-utreit (Xjjo.coo) to balance the actual JeScivncy result- 
ing fttPin the anmuil li(|uidnUon of Ihe 75,000,000 piastn^ of Imiw eniToncy. 

" 7. The bead eatabliAhnieiU of the bank Bhall he at Coiutaiitinopie. It 
Aall have the power of csubli«hing branchot in all parts of the Empire, 
■object to the sanctioD of the (Jovcrnment. 

**&. TliD mill Wik, Bflvrelt ns its hninchL*fl, dhall hare the excltk^ive privilege 
of imiing bank nat«« to heiirer, which «I»rI1 circnlate in nrnnm-r fiilliminn! :^ 

" The notes of the parent ortahUdimcnt ahall circulate freely in Comtanti. 
nople^ Mid in tlw tonrnn new tho capUul, and ihall be rvcdrrd withotit any 
power of reAnal at the tiovemnient u^ctn of Ui« mid loeiilitieik, Thi-y Miull 
bo payalde in specie on demoiid ut tho office of the hank at Conxtantinuplew 

"The noteii oi the hninchen ulinll Ijecjiudlr rrcvived at tlie Government 
uflii-ni, and shall rirviiliile freely in nich nf the jtmrineni, in t)M> chief town in 
wlueh there may be a BtmtUr eatablisfaoient authorized by UoremmeiiL 
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'1. T« 

**> To PCBCtn ia 
iailriJi^ aad pafcfie 

dcporitad. 

"4. To laafataia * baak Car ralaaUir dcpoiits for Mock '■'"'"fti mnA gM 
•ad «l>fr. 

"TtM fawik, boUi ai CffliHiltaiif h wil ■! tbe bnuichai, aill not diaoeuat 
my conmardal bOli but tkaw ta »^ tfanp^ nd fHanatcad bf Uhm 
I al Oka Icai^ to aotortoiMl/ aolfMit putiaa. 

" IV nrta oT BitaTHt tw the ordiBBi7 optntiana «r the bank wfl] be decM«d 
ffom Una to time b/ iW Conoctl of GorenuacBt, aocordios to local 
itiBiw ud lb* nooMaijr ■lata of Europe 

**■■. Tfa« hank ■ngifeis upon nceiTLag ui annual pant of 5,000^000 
pteMfM (£ij,oo(}), which the (Jorernmenl will pav it vearly from lb* day 
of th* Arandattun of tho bnnk, to keep the rxchati^ at 1 to pioMtna the 
poufiiJ atn-tlni, »n<I Tor thin purpoae it will be outUml to buy wxl w>11 Ulla of 
tivluuiup uii KurojN' until the pcritxl «rh«n nil ibc drbuwtl ^ror raia diall ba 
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entirdj* withdnvn from circulation, trben tlic iintlurtuking vn tlio imrt of tho 
tank xbull cc&se, as aian the mtbxeaticm gmnUsl t<v Gnvcmniimt. 

" 1 3. T\k ilireclifHi of the >>aak rill be intrusted lo a (jovemnr, a Bitb- 
gOTernor, four cvtaan, and eighteen rcgenU. Tho gnvemor, mb-govfinior, 
ftiid tro of tho ceneon will be nctnlnolcd hy the Sultan ; (ht* other two ccnson 
BiuJ the eighteen rcgcota br the sharchnMen. 

" The governor, tub-goTeroor, anil the ceruon rill be ip«cially charged with 
Hring to the strict execution of the law*, Matutci, and rules of tlie bank, and 
of verifying at all timco tho exlBtrnce of tho nmoimt of specie deposited nl tliu 
bank. Tho general direction and superintendence of tho openntioiia of the 
biink nil] )te exi-licdvely confided to tho eighlei-n rogonta. 

'* The ifiivtiniar or siib-govcmor trill pr«ndo at the councit of adminiatratioii* 
but without power of votiitg at its delibertktions. 

" 14. The code of ^mmerce In force tkt the Court of Tidjorct tih.i]l be pru- 
niulgiitcd by Imperial linnan, u a law of the etate, and coniiuunicatod oAida!ly 
to tlie foreign legialHtlona «a well m tlic prcnent ■tatutca. 

** 1 5. Thfi bank will publish every week a balance^eet showing it« 
|KKdtion. 

" t6. The accounts ibnll bo examined and balanced ercry six months, in 
order to cdcuhiLif II10 dividend, and kIihU idno 1m: publlnhed. 

"17. At tho re<|UCBt of the Government the bank will undertake the 
recdpta and payments of llie Unrenuuent, like other European public banks. 
" For all temporary advance* which it may make to the Gi>vcmnient in 
anltcipeilian of the mid receipta, U shall receive Treasury BonJa at thirty to 
kinely daj'a, at tho o{>tton of the bajilc, witli the ii^iiiU lMnl(i.^r'i< commiMion. 
Th«e boudir bearing interest at 6 per cent, per annum, iholl never exceed 
the amount of from 20,000,000 to 30,000,000 piastre* (£155,000 to £230,000), 
fur liiwiilm the Bums menltonetl in Art. 4, the bank shall not hare power to 
make new udvnnces to tlic Imperial Govcnmient lutd after the puymcnt of 
two-thirds at least of the 8latc bonds for 550,000,000 piastres. 

" 18. Tlie iliinitiiiH of thin bitnk will he thirty years, and one year hefiwo 
the cxpiratiao of tlw term the Qovmiment will h&ve power to announce hi 
inloution of dinolring it by paying all sums owing to it. Tho bank engages 
on its port to pay ut the some time all its debts, and Ut withdraw ull the notes 
in circulation, making payments in specie. 

"19. In case at any {HTiod of its duration the book shiill loac a thini of it« 
nibscrlbed capital tiovcnuocnt may abli^ it to wind up. 

" 10. Gmvrument Aill aJford military protection to tho baok and its 
bntnehos, 

*' 21. The bunk will be entirely exempt from oil taxca u fiir m regard* 
the Oovenunent. 

" 22. Clovemment will pmnmlgale on tho opening of the baak new and 
efRcadous laws Au the exact and regular payment of delits tn geneml, and 
bill» of cxcliniige in }HirticulBr. 

" 23, The Government will promulgate I law fin the punbhmciit of every 
pcnon wlw shall alter, folufy, "r co^uiterfeit the imjIob, or use the seal of the 
bank, or commit any other felony. 
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vr&9 prohibited, itnil golil imd Ktlrer v«i« Uie onl^ legal money for tbc pajment 
of taxos Hiid dobU ; but hotrercr sound thia principle mny huve been, it cmild 
not bo acted ^ipon, at not more than about i,coo,ooo dollars comiwuni Uic 
entire bunking: capital of the Republic, which luuount mn iarated in tho 
Bank of Xorlh America, (he Hank qf Ne^e I'ork, nnd the Dank of MiUMa- 
chtuetu. Thw iiuRt rjw foiinil m inadtqiiftte tliat a National Chnrtorcd B«nk 
wi» i>n>j>ound«l bj Mr. Alexander Uamillon in 1790, when Wnahiiigton ww 
Pfc^dt-nt, but it ims opposed on the ground ihat the i-oratiluUnn gavo ao 
|iower to incrir[mmte bank^-Hi power prulmlilr iie^'er thnugitt of in the ftnming 
of thai documi*nt aniidBt the excitement wf political contentions The »inwt)o», 
Iiowercr, wm left for Waahinftton lo decide, who gnve It ra liia dclihersitc 
ojiinion that the ConMltution gave mich power, and in coiifwrniity with ihii 
opiiiitm the ilank was incorporated; and in 1794 it commenced opentloni, 
u-itti a cai>itiU of \o/300fiOO dolian, of which 8,ooo/>oo dolUis wrre fub- 
•cribed l^ indiriduHla, and 3,ooo,oco dollati by the Goveniinent. Of the 
cnjiital aubBcribed by individuaU 2,000,000 dollars were to be juiiil in i^«cit>, 
ntid 6,000.000 doIl'UB ill w 6 (wr ccnL etork of the United SuttM. l*ho 
Charter wn» limiled to 18 1 1 ; during this period no other bauJu were to be 
oAablUhed, nod It jmid on annual d]%'idead At the nite of 8^ per cent. An 
attempt wu made to renew the Charter in 1809, but at tlw end of itie term 
it waa Allowed to expire. 

In 1814, Mr. Dallaa made another attcmjit lo cetabUah a National BanI:, 
with a aulwcribed capttnl of 5,000,000 datlan, in 100,000 shares of 500 
dolbufl Mdi; thne-fifthi lo be >ulMH.7ib«I by corpomtioni and private iiidi- 
tidnnlfl, and the rest by the United States ; one-fifth of (hv i-oriK>nlion 
suhecriptiodS to be pnid to specie, aitd Ihu n-nuiindi-r either in ftpecio or eix 
per cent stodi and Treaaorj notm. Tie bmk was alM to lend to the Ttcnsury 
30,000,000 doIlaiSr wiWn required^ and to bo prohibited fWim seirmg stocic 
during the war. 

The Hchcme vraa strongly o]ipneed by the late Mr. Webster, who aecoMMl 
Sir. Dallas of being ** wholly ignonmt, at Us writbgs and bis condaet had 
shewn, of the prindplea of currency- and &umc«^ or carelev, if not ignoninl, 
of the miM^icvous oonsei|uenn« of his scheme." 

In 1816 a new Bauk was prgjected, and on the lotli of April, i8i£, a 
Charter was !%ncd to incorporate a Bank under the title of the Bank qf the 
United State*, with a capital of jt5,ooo,ooD doUan, to be increased by the 
Bnotc to 50,000,000 doHnis, the additional snm lo bo distiibutcd amongst tho 
meral S^tates: the whole to be di^ridcd into 350,000 shares nf too dollars each. 
To carry out the proi>aBed scheme a special agent iras sent to Europe to 
jiurchaae specie ; nnd in 1817 and 1818 the waia of 7,311,750 dollon was 
purchased at a c«t of 525.177 doniire. But with its progress every epeciss of 
Jobbing was carried on in the shares, which nwe in Se|4ein)M.T, 1817, lo 156) 
dolinn; but this, like all such hubbies, ccitnc to on end, and tn Uie following 
year the foil waa so grent that the Bank lust bL<tWL-en two nnd three millions, 
m Ihat it waa nnable to declare any dividend lor a long time. In \ii^ it waa 
rciHiTted that the Bank had fliilcd to accomplWi ibi object — " a unifwm and 
soimd curreDcv." Id 1833 the condition of tho Dank wiis reported to the 
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Congreai, and fai iVk you the Treanry viUidrvw from it ijsoci^ooo dolUn. 
This [inHluced w flpriouB ait rffrct that the other boiiks Jmmwiialgljr 
attar cT«<lit, and the |irice of aiay ducriptwH) of pmpetXf vaa grcmtlj 
In tbIuc, whilst iiiDuiaembt* AUuni took place fin- mui of huikins 
modatiDn, and lUmoat any daKriptkm of Inbottr wbk mqiendttd. 

It WW Prentlent Jaekaon, in hk Hemge, December, 183a, that called in 
queatura DOt cmir tb« coiutitationalHy of the Bank, liut alio it* wolrcacy. Sack 
an act wna of itvelf suHkicnt lo shnkv the conlidriico ot the AnurricaiiaK and 
tay the Bunk proetmU- ; htit wlivn ihi* waa foUcved hy the willuh«w«l of 
8)000,000 dollan en nccount of tlic Gorvraincnt, all attempti to maantaiD ita 
poabion vfTC unavailable hy the Bank. Ami wbea Presdcnt Jadtaon, do 
hiK own authority in ittj6, iinuci] a rircular to the CoUedon of the Rc%*«iu«h 
tu rttjeet all notu in iiayinenl for Sutc lands, nod reccire iikecie onlr, anoCh^ 
Mow was levelled agaiuA the Unnk, and in Otrtober. 1839, it vaa conipdlaj 
to auipt-nd tpeda jwytntnit*, when the total nnioiiat in tlie Bunk irai 
1,045,173 dollan. and tlia total Itubilititsi 71,178,144 doUai^ Duiiii|[ Uvc 
CKiaicTiici: uf tlie UnitC<3 Stutca Bank Charter, Uuika luuIlipUed in all ihi; btalo 
with ilunjivroua riipidity. At the time of tlic ntlnptlna of the United Statea 
Conititiition only three Stato hank« existed, vith a capital of only 2,000,000 
dollan, or i430,ooo. In 18 11 there trcrv ei(!lity-«-igbt, with n muninal ca{qtal 
of 4i,6io/X)0 dotlura; ill i8zo t^iete vera 507 lianka, mth n ca)rital vt 
101,110,611 dollani and in 1830 the number hiul inrreawd lo 330 lianka of ' 
the nominal C(i)>iutl to 1 10,184,000 dollAn. During the above period tio itm\ 
tliAn 165 of theK State banki failed or discontuitied husincs, repfcaenting 
a nominid capital of 30,000,000 diullHiK, these fmiurea occumng in nearly 
every State of the Union, uriaint; ^irindpally frnm ovvr-iMUM and indioEii- 
riinate diwounta, great i^iomiice prevailing on the true nature of lagMmalg 
banking tmnDACtioiu. 

Fur the following brief dcacription of the jirinciplci upon vhicli bankiag 
is eonductt.-d tn New York, the uiith^ir is inilrlited lu Mr. Kiinard HjibU-wucmI, 
li. Old Brtittd-struFt^ wlio boa bronchi it before llie notice of ihe Bank Cliaitcr 
('ammittee. 

'Hie disnMrous re«ulu in lliu United States dttring the year* iSjS-jy, whan 
the United States Bank itopped ptt>inpnl, together with iilmoat oveT>' olber^ 
Imnk in Uie entirw of that gtwA country, taught the sovcrei^ jK-ople n severs 
Lewon. The conaetiueuce vaa* that, at a Conrention of tl^e pnjplo of Ncir 
Ytirk, they determined hereafter to take better core orthenuch-es,aad enacted 
na imri of their coiiatitution, which consUtutioo tfaa IcgUatuie hu no poirvr ' 
to alter, that 

" It ahaaUl Im provided hjr law for Ihc rreiitrr of sQ bUla or notn Uwad, oe f«l ta 
circulation %» moncr. and ahiu rvquirt ata^Xi ■enuit; fur th.t mlemptiam «f tk« hbc in 
■pwie. Alao, that in ciats of iii«olrenc7 nf ui;r tiink «r banking auodatiun, Ibc note- 
bolihn tbanot aliaU ba entilted lo prarcTCncfi ia pajnMut aver all oclm cndttof* of «Kh 

Inakar aHoctallon." 

There cun be no mistake here in the intention of the jtfiplty tlint whatever 
WAS circulnled as money ahould be mndc os secure as posaJible. 

When thii bank law wna BiBt enacted it contained proviriou which have 
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•ince been fovaA to be very objectioaoble, uid, fmm tjiuc tn time, Umw profi- 
siom hnvc l>ecn Altered and (unendcd until IIid prMeiit Act. now in fart-r, U 
Bcnrtrly the samo BiU, TKc Kcuntim of uuif State cnn no longer 1« the 
buDBoT bonkinj; iu Nfw York — only hiT own Htoclis or those nf thu Federal 
Oovcntment belnij; ncci'iiivtl. Frmn iS;i8 unlil tliia date acucely ii rent luis 
clnfjcd in which <ioiiioalteration hni not been nude under ths rccomniendBtioa 
of the Comptroller of the State or the Supeiinterdjint <rf th<; linnka. 

It wrLi alw) ennirti^d that all bonks then in existence ihauld, «t the tenninit- 
tion of their thiirlrr*, oithcr cotiie under the prc>vi«io«» of ihU law, and deposit 
eix-imtica u colUteml to cnver the nnten in drcuLation. or cite within tJin-v 
VMirafhiiii the [cnninntion of their Chartcra to wilhJi»w Ibcir notw; and in 
l)iD meantime, from the date of the iws«n^ of the Act until tlie expiration of 
their Chsiten, their drculntinn wan to Iw limited to th« nmou&t in circiilativn 
on the ]gt July, 1843 ; and to prevent any over-twuc, they wens obliged to 
hare their note" coiiinteraifnii>d and rt^stercd by thu Comptroller; and we 
have now to put the details of tho present New York free bunk hiw before our 
readers, premining that " teotn the tint it worked like n chnmij" and at this 
time " they are banking with £10,000,000 of cajntnl. with nliout £4.ooo,ooo 
of cirinihitinft notes, and haring £1,000,000 of R)>cdo. The tTitom i» vkl'u- 
fucUity lo llie cipitaiist, nnd entire confidence in ill sectuily to the note-bolder 
exiatii. It la admirably ailnpted tu Uie bu»iiie*a wimtit of our t-itueuK, and Is 
being adopted, with alitjhl moditicalioDH, by numy of tbe other Statet of our 
union," The population of the State ia only 5,000,000. 

Any number of perw>tu may fonn a bank, but the capital muri not be lew 
than loo^ooo dollartj they iniiat nign a form, stating thv name tbey Iui*c 
AMiimeil fur corporate purposee ; their pLaoo of buaiaew i the amount of atock 1 
the number of nhiuaat namM asd nddenoM of iharehol(l«T>» and number of 
•hama held by each; the capital can bo incTcaaed, but not diminiahvd*, the 
•tockhalden nre iitl indiridnully liable lo the ntnnuiit of tipiee their namiiiiil 
subscriptiona; <iiuirterly rojiorta to he giren of the irountry bank*; weekly 
report* to b<3 giren of the dty )>aiiks. 

The noUa !«m;c<I by amy of tho Corporations under this free bank Uiw must 
bo tiecured by thu deposit of stocks of a greater value than tbe umouut i»util, 
W that tbe convenlbility inu> gold is mode as secure as posrible; nnd the 
boldar of a note knows that if, under any fliture drcumMAnen, tlie Bntik 
should hil to redeem it in coin, he has at least gond 5 per cent, stock to fall 
hack upon; bocauso tho only securities now jiermitted to be dcpoaited are 
United SintM Federal Stocks, undlhoac of the State of Xew York. All other 
Stalca nre excluded, as are Xew York City Stock*, County Stocks, Ate. 

In the State of Now York there is, aa part of ita executive, a bank dqnrt- 
ment, and the duties of tbe ntperiateadent an — to tupcrintend the carrpng 
out of the Imnk laws of that Stole; to retain ponmi^n nf the plnleu anH riitt; 
to order the printing of the notcA; to eituntentign alt the noirs now in drculn- 
tion, thus prercnting a fraudulent issue; to hold in trust all the stock* and 
socarilie« deposited as collateral for the bank notes lAnied ; to h-ll tlieM sccuritiss 
on the lira! default of the hank to pny its notes iu gold, and to vail in the Botes 
■nd dividfl the ptoc«ed9 of the securitiea among lh«iD. Tlie eapenscs of ths 
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superintendent aiid his department ar« ddayed by a pro-ratn chaiso In sadi 
bnnk nccordinit to the lunount of its imi6M. 

Tlielnwelilt perniUkof mortgi^^ forming lu mucli u hnlf of Ul« ooUatenl 
Mwurity, but itiU pcrauoion it bq henuoed in bj Um law that it » of liltle 
■komant ; bcatile*, lli« conunercMl OMUBiunlt]' pta to Iwg« a pntereaoa for 
tbownot« that ai« seoureil by State itttcitt only, lliat they farce the otlwn 
aride- The ttabictloiM an, that each iDoitf[>«e»lua) bo for only £1,000; t^ 
Mch Mtate ■hall be worth at Icut £1,500; that the houm and buUdiaci ^b*" 
tutt fimn any put of tbeertimate ; no otberoinrt^ogeor ineumbDUiccoii Um 
OBtatc; Iho mortgage iJiall licnr 7 |>or emit, inlerctt; the mortgageft ihaU ad 
exceed half the collateral afrcnrtty. This pecmita noaU freehold hrmta lo 
BDtnbine luiil form their own bank, having a circuLatwii |Mr^y local. 

Such ore the leading flaturea of this bauk law; and as tbeqantioiu of giving 
•eenrity Jbr the iman of country banks, aiul of penniltlng nn iaeraucd u 
by tho Dank of Engtnnil by the depoait of additianal conaoU, hare beeo 
before tbti imlitiCf an<I an likely to funn a {lort uf the enqutriea b/ tb* Coa- 
mitteo of tlie Uoune of Commons in tho lionk Charter, we hare (pvca a ihoit 
deliul ct the eyrtuni wliidl litu Iwtti foiuid to work mo»t satiaftdontjr in 
New York. 
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CHAFTKJl IX. 

FOREIGN FUNDS. 

FOREIGN .SECUniTIEH NEOOCIATED IN LONDON. 
TiiKNK nw certjiiii Korpign &i>:iiritiei negociateJ iii LoiiiJmi which iwe qurrtwl 
ui<uii llRiottiL-iAriistHofihe Stock Exchange; it 4locft nol follow from this thnt 
other MourilMx nitiy not Iw itpgnctnled in London. Inut Uium inserted in the 
OtHciul Lut forms tho liiknia of the |)rinn|Ml Foruign Soctiritia d«alt in on Iho 
Lftndon Stock Exchargc. Tho following U a Hit of ihoae •ucurtUn aa 
published bj- J. 11. Wctt.'DhAil, under the AuUiorily of tlia Stock Rxdiaii|;o 
Comniiltce ; — 



FauiHT STOCK! . 



Dividcndt due- 



Panhlctt 



AiMtriui Bond* 

Bnzitian 5 per CcqI., 1^14 Si i5jj. .... 

niUa 4ipaCaH., iftfi 

IHito Now 5 per Ccni>, litiQ * iSjQ. . 

UillO ,. ,, IS43 

BumtM AfTM 6 [icrCnit. > 

C'ulia (1 |>cr Ceul 

Dilto. MaUau, & SkhsnllU ) iwr Cent. 

C^liilUn (i per Ctmi 

liilio i ]tr.r Cmt 

Iiftiii*ti) per Cent., V*iS •--■■ 

Uitto < fur C«ii( 

Dntcfa ig per Ont. Ei 11 KuldMi 

Bnndar Hew Cowoli^ted. 

Graoada H«w Aeih« ri »« Cent. 

Dttlc l>«i«nd. 

Onxk 

Gmacnula J p«r Cent 

Moiiean j par Cmt. 

Pcniriiin tj ]Kr Ont ...• 

DilUi jpcrCcnt 

ronuitucK i per Cntu, iSSJ 

Ullto ,, iS«6 

nuuiftn 5 pM Cent., U)i), in ^ (Uitiog 

Diitu 4I per Cent 

Haul iiii nil ; |>Br Cent. 

QtanUb j per Crnt 

Ditto J ptt t:«nt. Ddetml 

Ditto Pawiv* 

Ditto Oomniittaca' Cntlinuc of Can- 

pon not pdit 

BwMUb 1 per Cent. 

TurUtlt A pw Cent 

Ditto 4 per Cent. Uuarantced. 

VciiEiucIa til rm CenL 

tiitta I'rfrmd il pet C«nt 

UiridendA on l^t aiatv art pttjfMM 
M tffiHloii. 

AaitiUn J pof Ont., 10 tuiUoa pv £ 

■UrtiQf 

nclpan a) per Cent. 

l>it<" *\ pnr C«mt 

l>iitch 1) imOnt. Etriumge ij yuUm 

TMilo 4 per C«nt. Certilleatc*. 

Frencli KcnU* J por Cfiil 

Utttn 4f perCcut^ 

PentvUn DoUai Bgada. 



Jiu). 1, Jul)- 1 

Aj'iil 1, Oct. 1 

June I, Dee. 1 

April I, Oel. 1 

June I, Dec. 1 

Uanh J, Stpt. 5 

SvXit 15, Dec. ij 
Uucb 31, ttefit. ^ 



Uwtb 1, SenL I 

Jul. I, JuIt t 

Mar I. Nw. I 

April I, Oct. I 



Veb. I. AqR. 

Jen. I, Jul; 

Mwch I. Sept. 

Apnl I, UrC 

Jas. I, July 

Match I, Rrut. 

Jan. I, Julf 

Jua« t, Dee. 

Jaa. I, July 



Ri»tluttiLi:>l tc Cti. 

FIctdiET, Alexanikr, ACo. 
T. * W. Kinf . 

Baniig Urotliei*. 
Ddtriuit ft Co. 
I. H.!leliiOderA-(;a. 
Bariiig ilrolher*. 

C. J. Runbtoft Son*. 

rtiu|>uni DPUDcialile 
EniBdnriaR Cammtiaian. 



Mexican Agnne;. 
A. (Ulilnfk Sun. 

PnTtUKueM Atentj, 

Caujxm* nenociable. 
Banos Jlrouicn. 
C. J. HninliRi ft Co. 
Spmiila AJjeocy. 



Jun« I, Dec. 1 Falniet, MackiHop. it Co. 

April 10, Oel. to „ 

Feb. I, AuB. I Uaakttf EnghiMl. 

April I, Oct. I I 



May I, Not. i 

Jan. t. July I 

May 1, Nut. i 

Jan. t, July ■ 

A|ir)l 1, Ori. I 

June 11. ItM. )) 
Horcli 11. $rpt. ai 

M*y ty Km. aj 



NrgociaUe Couputu. 



In on1rr Co I^now the uaturc of llic foregoing Rmiritia a brief akctcb oill 
be f^rcQ r^f nwh m Uti; order iii which ther stBtid m the forc|;oiiig UUilr^ m 
wvl] oa a brief tiow uf the financial conditiou vf each Stalft 

AUSTRIA. 
Austrian Five per CnxL Loan wf 55,000,000 florin*, or £i,$ooficc, 
was coatiBctcd in I^mlon hy Mcsns. RothMhUd En Mft^i 1851* at thfl nU of 
90 fur every Xioo, in a f per cent. Mock, with an nUownnce of 3 per cent, for 
paj'DicntA in anticipntion ; thcdi^-itlendfi pnyablc in hoafkm, at in Vaim at tl» 
excJuii^'of ii;.fapcT£Bterlinjh ornt Fnuikfvrt ut the cxdiai^ of 121 SaAm 
perilioaterlinK. Tho rciWiniilion of the Innn to be made by a linkiog food of 
I iiorccnt. wiih theri^t of the Austrian Ciovcmmcnt to jncmte it to 5 per cent, 
after the year ii6i. The bond* arc innod in turns of i.'ioo, numU-red from 
I to }5iO0o, and thou imad in Londcm bear die numbcn from 1 to : z^scc 
The bonds cxtingoisbed by the riaklDg ftiml arc dmm by lot; (Kl* Bnt drawing 
WB* on the i>t of Jnnuary, 1853, and tlie next on the ist of July fDiluwing^ 
sod ao cm every year. 

Austrian Five per Cmi*. of 3o,oco/)ce flortna, or £i,5oo,ooo, paynble 
in Vitfiinii. TbislvAn vai oontractcd with Mown. Rolhsdiild, iu 1813, aiSz. 
per cenU, in Imndi of i,ooo florioi. bcftring iiilerest at f j>ct cent, per annam, 
and at a fix«3 esehange of 10 flnrina or gjiildcw for £1 rtcrling, payoldc on 
the III of May and the ist o( November in each year. The coDpont van t>e 
realized iu London at t}ie ezchiinge of the day. 

TIi« fiiinnces of ihiO Aurtrian Government liavc fur n number of ycHS 
eibiliilwl a large dcticicocy. TJic balancu aliett to the close of 1856 hoawer 
shona lu) improvenienl in the JtevcHOtt (he total amount being £17,316^000 
agiunbt £iti,i^i,coo in 1855. 

The total debt of tlic Stalo, including the debt duo to the Uaitk h1 the end 
of 18+6, waa about £103,750,000: from liuil yvar iJie dcfirita have brai aa 
ibUowv: — 

£ 

In i847t..t> ■>■! 706^/000 

■ B48 4,511,000 

i84« 12,190,50c 

iBfo *•• 5,486,400 

iBfl •(■■•••■•*■• 6,222,000 

185* 51344.700 

1853..., £.500,000 

1854 9,500/xx! 

1655 9,889,000 

1856 f'*iis,i^7 

The ftdditiona made In tlie public d«l>i of Atuitrta unce 184! bivo be«ti 
very large; and the iutereit and iruinagtment in i8;6 amoantod to 



£8,803,000. The following ntalement ■hem Uie notniaal mnouiit of ilebt 
iontnictcit by the State lince 1848 : — 

£ 

Amount of <te1it to 1S48 loj,7O0|O00 

t&49 Four-andHi-holf per cent, lean id jiniicr money ........ 7,100^000 

1^49 FiTc per cent, loan in rilreri,* •..(*••■>■•..•• 5,500,000 

1850 nTo per cml. loan ditto •>,■(••• •*>• 4,300,000 

1851 T1ffr>iind-a-hnlf |H>r cent, ditin 7,500,000 

185s Five pvr cent, loan in |ia|>cr moner 8,000^000 

i85z Foreign five per cent. Ioaq in ^ver 4,000,000 

1854 Lottery lonn at four ]>er cent ,, 5,000^000 

1854 Five i»er cent, loan in silver 3,50o/xx> 

1S54 NuUonal fire per cent, loan 50,60^000 

197,100,000 
D«nk tlcbt 41,100,000 

Total ....238,300,000 



To the ftlxne amniint hat to he .idiled the coupoiu of InteKft. capitaGicd 
rrom 1^48 to t8;i, the siun of £},iocficc, making the aggregate nf tJtc 
public rldH nf Aiwtrin to 1855, XH'>5<^><'0^ 

B> iho temis iMtieil at Vienoji in Mnrch, 1S54, the liittery loan w»a U* be 
rede«me<l hy nnniiitint at 1) per ct-nL or 750,000 florins in flftjr ymn, bj 
tro drawings in ^vtrj fenr a* onder ; — 

Flnrino. 

tst fire rears • ftxMn 300 ta 100,000 

in (I ditto ,«.....tVom 300 to 170,000 

5nl ditto fVom 300 to 1 40.00c 

4th ditto IrDm 300 to iio,oco 

51(1 ditto fhim 30010 100,000 

iiiiid Ml on in the same [iroportiini (or eren' live yean. 

'ITio loan of £50,600,000 <n» eontincted for the avowdl imrjioBc of rc«tnr{ng 
the jMper mrrencv In itt ftill imniimil tiilue, nnJ for meeting the eitraontiiuuy 
ex|>ennc» of theStato conwtjueni on theexiietuwfl nridng A«di the war lietweea 
Itunitt niid Turkey. I'he priue at whiuh the bonds mtsrt iwued waa 95 fliirina 
for every loa flomui in bajik paper, the iutcrert payabloin nlrerorgnld, in the 
jiroportion of i mark of fine gold to ifj marks ot fine gdJver, half-yearly, on 
tUe 1st of June iintl the i*t of December. The nplinu of (myin^ in pild or 
nilver to be U-A to the Minurtry uf Finance. Thv lioiida were imieil in !>iiiiiii 
of ±0, 50, 100, 50c, 1,000, 5,000, and to,ooc ftorina each. 

■The piinciinl aouron of the Austrian rei-eniie arc tlic land-tax, which 
acioenta to about £6,ooo/x» per annum : tlm tax iijion coiis;in)pti(in. 
£1,917,000: the lux upon Milt And tohac«o, about £2,550,000 cacti: the 
stamp ilutiett yield about jCi,7jo,ooo : the tuc UjKtn Hoilh's, £1,050,000 : and 
the tax upon inoome. £733,000, The ir*-enuc derived Ihjtn extemni tax- 
nlion by Austria a Teiy Bia&ll, the Custnm^i dutiva yietding only about 
£i,ooo,ooe a y«ir. 
Tho expoita Aom Great Orit<un in 1856, £96^1145. 
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There sre ttro ileacri|itkiai of Bclgun Kcuritiea quoltil ui>on tb« Loadaa 
Stock Exrhugv, Uk Fanr-mnd-a-iialf per CVnt. nnd tlte Tteo-aHit-tt'IJ»if 
per Cent. DowU, wbirh fiitin a iwrt of lh« public debt of [Mputn i ihe iKri- 
deula on the foraicr ait: duo t}i« iit of M«]r mnd the ist uf Noranlmr* and on 
tfaa UUcron the m of Jaitua/r and the tat of July; tfac conponaaK pas^Ltc 
in London, Vaiv. MruM«la, and Atitwerp. The following stalcmcnt dewv the 
component port* of the ConeoUdatcd Debt of Belgitun on tlie Itt nf Ma^. 
1857:— 

Pomuc Dkbt or BusniH en rat i»t Ma.i, tSn. 



Tan. 



1856 



OfigJBirf the DcU. 



Put of tbe old debt «f HoUuiil . . 

Dittn ibUa 
CuibU, nilwars ^' 

(Rnlwayi 
Inilmalir fa» wmr 

>oo,09Cif. of < p«r cent. Doitca for 

Ih* Ctty M BruMck 

CoDTcnMoa «f J pcieeal.Tnanvr 

boad* 

lUmlioiMBUBit to BoUand ao > 

Romiiwl capital of i69jts,eeef. 

u »i percent 

PubU?worin 

Conmaran of j uer cent, lota of 

184a, 1K41, aoil i)^H, and Tim- 

luTy bonds 



Total. 



Nomiaal 
Cafilul. 



90.000,000 

fO.fifO^HM 

?.&M>ooo 

6,000,000 

fj,44a,S3a 



B4.6$fr.oee 
s6,oo^ooo 



iff.hijijoo 



6»s. »»<■;'•» 



or ^'>7,Ho9,c4« 



PriMof 
haae. 



Par. 



RaUsf 

IntiaKat. 



UiM I ill nuiA 



FVanra. 

i6,9)l.aoa 

•ao,ia$,«>s 



7^<te.aoo 
)f, 119,000 



&4>.ii4.b*9 



or ^iLORliiSi 



The aiinual ntvenun of Bolf^uiu hu iacr«aaed comudanUj' Mnc* 164'/, ihc 
>uar Hifateqaent to the French Ilcrolmion, ■> wvll as the expetuUlure, vhidi 
nutf b« seen bjr the (bUowing vtntemcnt: — 

Bovcnue. Expenditore. 
£ £. 

184!> 4.554.*'57 4.49'.f'4} 

l«50 P.il.l.oS? 4.*49t»3'^ 

1851 »••■ 4.773.746 4.745.os»« 

'85* 5."3S.04« 5ii73i94i 

1853 5..'^78.?aO f,j8o^}6 

(1854 6,ic6,9z: 5.734.991 

185s 5.7V<^o^ !:.9.<:<ft'iij 

1 856 6,c.i$,6<o 6.5; £,i)(>i 

The following Btatemmt shcvs Dk value of the imports antl oxporta in eneh 
fmrftom 1850 to 1*55; — 

iBjo. iSfi, iihi. i«J3. i8i4. ibj. 

Imiion).... t7,6qT>*4o t7,lto*,6Ao ae.ote.AfO >i,(aS,Mo )t.S77,4» tj#4;^Cla 
KijiurU .. iti.itoi.bca iS^.(o,aoo m,S6}.3>o aj.Mf.jto afi.jsg^oSo >M*i.TM 

Totab .... 3»,5*iAa 3«.iia.M» 4i,Si4,i6o 4j,j:<,ooo Jj,4i7.i» 5!>«AT'tea 
* TaIuh from tiK ItiidctM gf tatli J««i> 
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Tlie cliargc oT tlic poblic debt liiu conudcnU}' Snorcwwl tince 1^49: 
in that year it nmounlei] U> jo,ii3,4!<8C, wliilo Air i^f*) U lina h^ten ntinMcd 
"* i7>f>SS7995f- 9T Xt,f,oSAi9^ being cc|U&I 10 aboat oac-fourlli iif the c»li- 
muti-J jiicoinvuf thj? Unvcminuni. 

'J'he miln-njis in Bulgium have liecome on important Kmree of revenae to 
Iho State 1 Id 1841^ tliu incainc dvrivc^l tmm llu-ni wan ij,57l,oool or 
^54a,S8o, Bad in 1856 it van i3.6i9.?oc:t or ^944,780. 

The principal HimmerM of Bidgiura b earned on vriih t'nitice and Gmit 
Oriuin. The isJue of Uic expoitj ftom the United Kingdom iii iiisti 
unoimted to ,^'1,689,975. 



BRAZtt. 

TAe Fiot p*r Cent. Loan of 1824 and 1826. — This Io«i u com- 
priscd at two nmnuiits, the flnt £1,686,200 was contnctsd by MeMn. Roth*. 
child, Thora.-)« WiUim, U. Co., in 1814, at ^fpsreent; and the lecond in 
11^35 by MnRS. Rotluchild.nt 8f per cent. The bonds were Imivtl for mirus 
of £100 to £1,000 each. Tha Binking fund is 1 ]>cr ociJl. pei annum. Tfiu 
Outonu* re%'enu9a are •pecJoIly pLvdgcd at a aecurity fi>r the redamptlon of 
thiiloan. 

J1i$Ncw Fiveptr Cent. Loan o/'lS29 and 1839.— The first poi^ 
tjon of thU loan, aoiounting to £^oo/>oc, ima coolraet«d at 54 t>er cent., to 
moet tlic orenluc interest on the public di^bt, vhlch bod been brought on by a 
wnr agaiitiit Buenoft Ayres. In 1839 a loan of £^11.512 iru contracted at 78 
per cent., to oorcr the deRciencie* in the revenue. 

Th» I'we per Cent. Loan of 1843. — This loan, Bmoanttng to 

£732^000, waa effected to accomplish a fioandal arrangetnent between for- 
lu^l ftiid Broilli III puniLoncv of u treaty made between the lire (.luvmunents 
ill 184:, l>y DrufU ungngtuf; to transfer stock to the Purtuitueae i^cncy, to the 
amount of the loan, in discharge of nil claim* on llie pan of Portugul. The 
■iiigociatiuu was vH'ected Ihruugli Sir Isaac L}on Goldsmid, by au isoue of 
bonds ut 85 per cent. 

The Four-and-a-IIalf per Cm/. Loan of 1852. — Tliis loan, 
amounlinf; to £954,^50, was contcacted to pay off the remainder of a 5 per 
cent, loan of £1,500,000, conttactcd by Portugal in ilfjj, at 87 percent. 
Un the OoTcmmeiit of Portugal recognizing the indcpendeiu'e of BnuU, Don 
Podro undvrtodk lo tlischiirfp; tliiil loon, and for wliii-h piirpooc this louu was 
effected with Mn«r^ RothMrliild .-it 95 per cent., which terminated the financial 
nffitira between Braxil and Portu^t, and the whole of the bonds of the I'or- 
tujucec loan were cancdlcd at the Bank of Englnml on iJje j^nl .fime, 1854. 

The credit of Braail Hew been strictly iniiiiit^unod, and the operations (if the 
unking ftind strictly adbtrcil to j the bonds are* thcrvfbre. fttqtteutly at or 
near per, in tha Locdon money market. 

TIk rCTQDUM of J}nuil, tuulet a levia^ tuiJf nod aa ialcroai tiouquillitr, 
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have for wvpml ytan yiclJcd a mnvdcralilc Burplua, m abem in the foXlawing 

stntcmt'itl : — 

Kevenne. Expcndllura. SurTtlt*. 

£ £ £ 

1849-50 3,035,006 i,«9i,<6a 34i>438 

1850-51 .3,55M04 5»i 54*745 4 ' T/'i!? 

t (151-52 4^io,iio h5S9/>S9 45'»<*' 

iS«-53 },970i,sot hS-S'$?S 4+6.<i47 

1853-54 ifiiSAOO 3,540»«94 »»4*5o6 

1854-55 3/'3+i?'» 3.Jyo.*4* 544»o« 

1855-56 3.825,000 j,r.+9,(S4a it$,l^ 

1856-57 3,815,000* 3,8oo,Soo 2+.2CO 

By n ifport vf llic Mininter of Finance*, the amount of the internal deU 
of Bnuil.in.fiUiiurv, iBciS, ir^ £8.815,950, and th« fbrvign debt £5.839i,ooo» 
muktntt the total £i4,<^54,95o. Thb b ntdii»!ve aF n f\indi><l debt cmiled br 
the province of Itio Janeiro, amounting to neurly 3uilf a nulliou sterling. 

Tlw value of Britiali cX{K>Tt« in 185$, £4,084,537. 

BUENOS AYRES. 
< Buenos Ayre* S per cent. Loan of £1.000,000. — This loan ww 

cantmct«l in 1814 with Meun. TVirin);, at 85 per cptlI., on tlw wcitrily itf ilur 

londfl and revenues of the Rfrjiublic; with a unking Aind of onc-linir jter i-wtU. 

per anantn. The bonds trere isnied in nunH of £500 each, and the dlndend 

iwyobli- on the 12th of Januury und the uth of Julr in each year, but BO 

regular ^ridondu hnvc het-n jMiiil utii*x> 1^19, anul only £^3,000 of tlio cajiital 

hii-t Iteen redeemed. The la.*it jMtvnii^nl w:in mudc by McMra. Bi^ng nn the 

3Td of .Tunc, 1857, amounting to half of il>e coupon (£7 to«,), dat«d thi: 

iitK Jfiruinry, 18^0, no thai there ittill ivmnins in arrvar tvrenly-flx and u half 

)-enr«' intemt to .TiLDnar)- lant. S«vcnil nlteni|ils )i»ve hn-n made to come to 

nn ftrrangement for a settlement of ihi* dt'lit. and in Det<-mhcr, 1853, the 

Committee of ihu Spnni»h American bondholders sent out Mr. Giro lor that 

jitirpoae, but no prnpiiHiiii>n that W.» hevn iniide Iuih vl-I been acceirtablo to tbo 

buiHihn Idlers. Great conipluintn have liocn ni.-ide that the OoriTiiinviit of thia 

Uopulttic have made no efforti to meet the ongaftemenbi of ita fon-if^ creditora. 

The blowing proposition was mude by the Uovcmment to the bondholders 

in March, 1856 :— 

" MauoBAKDVM or BAxti moroaRH iv rni: GariBSKKiuT or Rdbkoi Araaa 
rvB TiiB ■■TTLKHHNT nr TRi l>KnT i>vs voK Tiim LosKoy LiOAJt. 

" To fnrAA» far tha full ftjmtal ot the iutcrnt nad imkUig fiuul at itw an^nal Mm. 
In lb* nunno' fotlawlnit t— 

" la 1857, ^i6,oooi iSjS, ^4S,ooej iSjg. ^6o,«mi 1860, ud themfler, ^t,ooo 
unitilly, for the paymrat uid iniettat vt tlnklnf Ainil. For the farmeni ct tnteftel 
ovtrtltic u lb« prt«cot date to Iwuc lad drllret to the bonithoUlm new bonds uf Ibe nlue 
ef aTio or if JO roch for the uitaJ amonnt thereof. TticM new hood* not to b«ar iaMiMC, 
IrU prOTuiau Uj be moj* fut tbeir pajiitcct in manner lDlI«»ui|r ;— Tbrrc wlU be imIjiciI 
to ibcir parmrnt Ac hill proiluet of ihe caiwii e^tenilra «C prnew «vcr <Im [«a*« taul 
«sM|)t •(QiQ wltidi iiill no<,ctc««d ^i(,«oo lu pay oIT " tliB daaaillnl debt" tUd nMnc 
iu einmlslioni, b> iW tbe full chihui nfitmHrv whidi broooie* due and i* heieaBa* 
collected [mvd miiI rscrpt that drrirrd fnim piiblie toniU lieJimicinit M Ihr TiAat of towns 
In the c«(iaur appropriated I4 lli«ni rMpoctlvcly by Iba law v( ■nuaicipaliuw), it h^mf 

* Eatitaalcd in tbo Badjet for iba Kaandal tmt. 
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undontood tbkt tU* «ud oni^tnpnt fram and tltn iMi thall not f»n below if 60,000 ui. 
niuUr; anil, in rue if deflcll, it b tt> be aud* up uuL uf the uUier rcTcnuM of Uie SUIC. 

" Proriaioii trlU hv, moncrn, iTud« fct the eitlsthoD of Ihti debt due for ■nvnT 
intOW hj the tioremrautC heraming obligeil to rcectve the bond* iiBued far it ia pkjturat 
of »tl pul>lic luidi tblil ia the couotr]! iesctptinp t)i« areu of toirn>) at th«ir written rtlne 
Ipar} bt the evmnt Qcbke^oQ the difof ouch pArmant, 6Tcbwd dollsr* to bo coa>]!nt«iI 
for Ute pouml iterllng. 

"' For the int«r**t Mwrwing b«twe«n iSjj miiI iMo bo<nA« »WI bo Uoneii In iJiP like 
muinn, uul under the lome conditiont of papneut at tboM propoood to )>• lieiiod for 
the w.Tn»n of intomi due at tb« pre*«n( Itme. 

" Butniuifre*, XarcAS, i!4j6." " BIESTKA. 

At ■ meeting of tlto IjundhoMuis Mi on ihc md of June, 1856, 
time tennx wet« con«i]cr«il aatiaCnctory by the (.'oniinitt«o u fur m tbo 
principal of the debt wa» concemtdj but they objt-ctcd to the coimUUohs »ii1>« 
mitlcd mpccting the nrteun of inirretil due. Mr. Ciiro, the ConiinisNontT 
lor the natidholilur^' Committee, in connection with the Finance Alliiiner, 
BnfflWtftd t!ie propriety of convening the arrearf of intcrort into a I'hnx fat 
Cent. Stock, on uminpfiucnt wliicli the Conimitlw werw tlwimiu ahoul«l be 
cnrrii^) out. Tho lullowinj^ rfBolutions were put anil i^rcnl lo ; — 

" Hud Ihi* lueeiing. harinf takm Into e»n>ddei«lioa the pro|>ouiii>iii avkde hj %he 
rioTcmnient of BueoiH A]rfv> (ur the oi^nitinait of Jb forngn ikrlil, raiilainnl iii Ibo 
letter of Hi* KxccUcncj tkt MiaUtci cf FloBiMe I9 Mr. Giro, dated the Sth of tiArch, ami 
the rq^If f\vtn therein hy hir. Giro, dalod tlie iSlh of Uarth, ilesLrca Co eapreu It* eiillrr 
conewrence witli Ihu replf. 

" Tkal the. prnpruil to liquidate the anoar* ot Ui« laid debt lijr the imiui nf bondi to 
beai n-o intcmt, beiog not onljr ioeaoidatent wflli the obUpttion* of jiutice, but a, tuwlo 
of Mltlciiieiil wlkirh hu not boeo adoptod or crm profiowd in any atljiulnwnt nith an; of 
the other late apgmiah American Statoa, taniMt, under taj tirwiinotaiico, bo agrt«d to hy 
tho bondholder!. 

" That thU Bieetin;, In reqtiesliiiK the Conniltae of Spaniih Anwrirao Bondholilen to 
coDllDue ita nortiom to btiiig Uu* loag-poading negotiation to a clo>e, canc&i bul nprM« 
iu MtUfaeikn at the proap«et noveir^rde^ to the liondholden of a. *pccij and utUf&e|t>rT 
tanninaliun thereof. 

" ThU thli meelinif; nutbDrues a dediirtion In lie toaiVa through the medium of iitc 
agcnia In London of the Uucnoc Apei GoTomuieat from the KoniU to be iMucd (01 ihn 
aforcuid arrears of uilcreat of 5 prr cent, on ilie uinount of lueh bcndi, tii be placed t,l 
(he diapowl of the C<:>iiiuutUe of Spaniah Amencun ItuDdhi'Idcri fur the TciiiunetBttuti of 
the pMliea who ha-re been iniuutnenlal in briofing ■bout nirh adjoatmrnt, and fof the 
p^mcnt c4 Out cxpenac* whicli baye been bcurred bf the cotumittce in tliii uatttv, and 
for their TemuncrUiQD. 

" That thU Kieetinf dtaliM again (o rtenrd it* miuc of the vulnahle nippott fWen to 
the leproteatatiire of th« CommHtea Ui Bueu« Ayre* b^ the Right Hon. Ilic Karl of 
Clarendon, Her Megeatf** Ptfndpal Secrttar^ of Slate for Forei^ AfTain." 

Some further Bnan);ement of the fonAfpi debt ia aniitufHttcd, but the point 
Ht innio ii the mtc of interest which tlic ucw bonds ihidl bear far the anvttn 
ai inlomt. It u roporteil tlutl the Itlinirtcr of Pinnnccs conslderv 5 per cent, 
more than tho Gorcmmont is able trt [my, nnd Ihiil Immls oinryinK a \cm 
nte niiist, therefor^', Iw nc«pled, if tiny ponD^neDt arrangeciiont ia to be made. 

The uHMtUkKl KizU! uf thU It(.-pablic hu for Beveiml yma bttxribred with 
ita internal proapci^ty, thougli it poaaeuea nil the nnUirvl «teni«il» of trcoJth 
within it4 tcrritoriw^ 

Tlie value of cxportA to Bucnm Aym from tbo United Kingdom iu 185C 
tunountod to jE9y^3>9* 
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The firrt Chilian loon «antnict«d in Ihks couiUi;r wm in iSiz, wilii 
Hulldt Brothere; tbo amount wm £1,000,000, at 70 per i.'mt, in hooittf 
Xio^ ew\ bcHring intereKt nl A par oenL per annum, tlie nnkioj; ftiod lii be 
£20,000 a-^eai. The reTcaues of thg Sl&le vete pledged u Mcaiitj; boi 
ooly the (Int two diridentU, which were dcductnl from th« ori^uuil aniD. woe 
piud botwecn Scptemher, i8i(, and 1841, when on nrnuigvnnont wu dtfffJ 
inlo with ihpCotnmitUTC of Sptitiiah Amrrkwi boodboldcn t» resume jajvuKl 
tit inlereit on the unredeemed debt, nmoanting to £Q34fCco, and ta caiMtnttM 
the am«» of inlcrost then due, amountiug to £75^.500, which BhouJd htm 
fnterest nt the role of 3, per cent, per annum, from 8eptcmixT. 1847* I*** 
lost nmount fajnncd what u Icnnod the Thr^ prr C^ta. The nim o^ £70,000 
is annually rcmUtCHl to dIs4^itTge tTie intemt on the £ per cent. loan, and the 
moabilcr, £ti,'^6o, i« applied to the funkiriK ftind. It wu arranged, alM, 
to renitt ad annual nim of £30,1^ for the payment of intcrcM no the 
5 ]icrcciit. capital, applying tho nirplui to the redemption of ihe de*it 
Thi* miilicing fund im lioth cnpitala is an aociimulativp oni-, and the Gorcmmnit 
rMerves the right of rvdoemirig tho (y per cenu. hy purcbaae of the bamk when 
liclow [iiir, Btui by drawing when at or above pur. 

TliL- liiliil iDnouiil <if thr piil>lic debt of Chili baa been f^ilnuUy reclooed, 
niul CHI the lat of .Tanuarr, 18551 itood M £1,850,671, of which the extmuti 
dobt ainminted to £i,3$6,562.* 

At the time when Chili Brmnged with her crcdttofB in 1842, she itatcd tlut 
thv reason why she could not pay her arToars of coupona wm bce«uae I'etn 
was luridly indclitnl lu lier arul wuUl not then pay. Knee thea Pen fatt) 
paid Chili £^00,000 in hard cae)i, hul CliilJ has not paid olT any extm portion 
of the 3 per cent*, in con»equenoo. 

The prinajml sourcv of the revenue b deriTed ftmu the Cuitoiiu» oriiing 
from an irapnived torifl'. The following rtal enw ot ohewa the progras of 
rovenna and oxpenditnro : — 

Impoita. Exports. Coatomi. Rcteauo. Expcodituiv. 

£ £ £ £ £ 

1848 i,7»o,jii i,447^9J 588,107 7io,53> 754i549 

««-» »i»-*+54J it884t844 4«4.?5S 807^57 7X5<47S 

1850 z,357|6j8 iti7S»490 525«4&8 U^6i Slfi^j 

'"5' 3,' 7«.9»4 i.933-2;o 545.9«' 885,381 94^1^9 

tSfa 3,oii9,+«6 1,453. Jy7 7>3.0O0 1,096,096 987,460 

1853 3,310,739 »,i46,i68 671,908 1,110,4116 1,060,941 

1854 31B85/59 i.65S68j 743,663 <ii93.?48 *.4J>i053 

1855 .... .... i,i57.S>5 MJSiPoo 

Tbo j^reiteet portion of the cnmmercc is carried on with Europe, in which 

En^lnnd nnlia tir«l. 

The ex)n)rL-i from tiroat Tlnuuii in 185^ amounted to £1,596,446. 

* 'rb* actuiU Dnwunt of the 6 pcrrrat. loan dne am Ibc jitt Mwcb, >Sj], wh i^tlj,loa, 
and 46i;,7oe on the 3 |m tvot., aukiaft ibe UUal ^i,ij],aM< 
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COLUMBIA. 
The Debt, formerly knovn under the above name, docfl not appear in th« 
ofTicinl lint; but it htia been intioduMd to show tho changca it bu uodergonc. 
Ttic Republic of 'V>i«mfti« formerly coropmeii the three provinces of New 
<iriM^<M]ii, Venezuela, anO Kctiailur \ but they hart' n'mce l>eeii tItTidciI into 
•cpuiktc StxtM, harbg their oim Gorcmmcnts. Tlio Columbian Loans were 
originnlly contmrtcd in London. In i8iz Hemn. Herring, GnJinm, A Co. 
enteral into n ennlnwrt for £i,coc»,ooo nt 84 per cent j aiid in 1S24 Mi-«ms. 
D. A. (kildachmidt contmi-teil fW a Inan of X4i75o><>c°t ^t 99\ per cent. 
noth of th«!o loans trere rdsed by umunfi bondi in sums of £100, £ifo> 
CScc, imd £i,oco each, bearing Intcrett nt tlic mte of 6 per cent, per nnnum. 
TIic intoiTst, however, »oon fell into nrrenr, niwl iho dividvnrls on the (ifBl loan 
vrcrc 3Liii|H!n<Tcd in Mar, 1816, and cti thr nx-ond i-am? tifter .TnBimry jd that 
year. TIjo revenue* of thia Republic were all i>Icdj;«l m security lor the 
repayment: but tbi» was nothing hiit 11 mockcfj* to ihc bondholders 'Vhe 
ItHins were borrower! to cany on a war of indcpcndcnee against tho Spanbti 
Oflvemntcnt, for whkh there was n kind of mantii nt the time in EngbuiiT. 
It wn* not until 1854 that any definite arriuigeracnt wu attempted. Tlie 
three prorlnees of New Granada, Vcuotuela, and Ecuador, bad origlDally 
united to throw off the 8pitnish i>ower; it wiut ftir thla purpoee that the 
Columbian loan was niiwd, mid on thi>ir sepamlinn it wtm neceasnry that each 
pTOvinoe should bear a part of its lifjuidutlon. A convention was entMod upon 
by the Deputies of eocli State in Dc«™iwr, 1 B34, wht-n it was diHermlned. go 
divide the onginal debt into the foUeiring proportionR, and to throw on enh 
Stale the rMponability of payment : — 

£ M. a. 

New Oriuitula-.eo per cent.. ...■..(«*«!.. 3^511,975 o o 

VcnetueU. ....28^ „ ,., 1.888.395 1$ o 

Eetiador ti} „ ir»24>579 5 o 

ICO X*,*5i5,550 o o 

Tlie Brroon of inlorest then duo were divided Into the mbso |HraportJoniL 
Those debia art trvatnl of under their reipective boade. 

CUBA. 

Th9 Cuba Six per Cent. Leant were contracted in lA)ndon in 1S34. 
and 1837. In the fint year only £450,400 wm tnki-n, and in the latter year 
£1 1 z,6oo, making tho total XjiSjiOoc. Of this sum idiout bidf thv luni^unt 
haa betui redeemed. The interest uixl sinking fund are secured on tho 
rvrcnucs and raiUay retiinis of the Royal Agricultum) AwociatloQ of Cuba, 
whkh ore derived from tho export and import dutie* of the island. 

Matanza and SahanUla 7 ptr cent. Railicay Bonds (ona a |>arti(m 
of the Cuba external deltt. The nri^tuil amount vns £100^000, In twndn of 
£ 100 ucb. The anldnK fimd is o^iiai to ^ per cent, per annum of the onginal 
capital, or £14,000; thrw of tbcae |<aymenU have alreaily been made, reducing 
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the eR|iitiil at the lonn to £\ 58,000; the eoupons ore pajraU* in London baU- 
ymrljr, on the 1 5th uT Junp mid the 1 5th of December, b« Mtai^ I. IL 
Scihroiier Jt Co., Lea^ahnII-strMt. 
The ralue of Bii^ih expom in 1854, £i,3i7,o$x< 

DEXMARK. 

T^eDanUh Three p4r Ctnit. versoripnalt; contracted in Loodiu io 
ifti^ to th« aoMHint oT £j/)00,ooo, at 77} per cent, tn 1^35 a tirv loan 
WBi cmtctl to p«j off the untedvemed port of the first loan, vhich iho 
ftniuunted to £t,}jo,ooo. T)ii< Dnnith propoHkl wu for i)5,5oo,ooo» of vhidi 
X3,5ocv>co WM txlcen hy SImhs. TharaaB WUwm i Co. at -5 per oeol^ Uw 
nimuniler Iwing nwcrred by the DanUh Monarch to be dinrtbutrd at hb 
pteaaure. But the ivnuUiidcr wu auhKribed Ibr in 183S. The bond* «<M 
for jCcco to £1,000 each : the slaking fund U OQC-balf per c«nu, with »if«cial 
Arnuigement to redeem the whole amooat within nxty ytan firom the date gf 
tho contract. 

Thr iwyment of iiiU.-re9t ntid utiklng fund were giuiinlaed upon the rerame 
tleri?e>) ftom llic Sounil Dues; mortgage aecuritieB Ibr money odnutocd to 
We*t India propricloni, nnd the rerenuei of the liJandj of St. Cmtz, Sc 
Joliii\ anil 8t. ThuMiiu, 'i'hc SoDud Due* hare recently been uboliahed, 1b 
piinuDuirv uf a convvniloti ctilcriNl into by t!iv I>ani»b Cjovermucntt Gmt 
Itritjun, iinil other Powenj liy wbidi the miniutl uim ban been capitatiacd inla 
liicud amount to be paid by the re«p«ctivo Government*. The total mn af 
thnv (lum hoa b^wn ratinuitod, upon twenly-fiTeyeimt* purchiur, to amount 10 
30^76,3^5 Ti|c>-bauk dolkn, or X3t3S6,i58. The following ktaletnmt Aewt 
Uiv iipporti'iiicicriL lu nicli Statu iiocordlng lo the fuujth article of the ttewty 
bf Ihv ]li)()i-cun[Tiii;linK Powcra: — 

" An. 4. Tli« eojupFtiutlon to be allowed to DennuA hj Uie Mgh-nralrartiDf partjr* id 
llib tmtf, i« • totkl (um of 30^76.3]$ rU-<lolUn, Intcd m foUowi u)>oa «ttrb ^l*ic :~ 

Rb-b. Dellan. 

Upon Grtai firltaln. ta,tiM$j* 

„ Aiirtria «9.444 

„ BdfluBi 9M.44S 

,, Braaa •!••••• '(SdBl 

„ rnnci Ml9,eet| 

„ HaaibuTf lOTMS 

„ Banonr i... iiStjSy 

„ Lobcck IO)>994 

„ HMhlenbvt JUiMj 

„ Hocwar »7.as 

H Otdaabaig , >K.tJ] 

„ Ntdudioda. 1.408.060 

„ PtwmU 4.44o>»*7 

„ RMMb 9-WS'W3 

„ Sa«dc«i..» i.fqft.saj 

TotaL ]e.4l4.j>5 

or «j,jM,i}8 

* Takhf the rit.ilollsr at «( ta tbp ^ (trrUnit. (h* MiMoni tericd upan Gr«ai Britain la 
^1,1)5, soo; anilfxIiHutcU rMponmlilcimljforilaowBthan. M'lrumlmtaiiiltkunmatnit 
bM bem piid lato lfa« banda «f u J. Uanlm ft Son la ttfokUllQa g( tbe l>aakb loao. 



FOREiOK ruKoe. m 

"Art. ; Ditendi UiF |i>fmenC> orcr fvrt^' year* bf equiil Iwtf-^euU inalKlmenb, tomvcr 
bMh rtplta] ftnd Intcrcit iCFnlinK on intUlinrnta not due. 

" Art. fr. Kadi contncttng partj eugigea to dtU^taiet \ha ouxla and ptaM ef p^iMttt 
bj* a kr[i»r«u cnnvention, In vh\tb the tt.U nf eonmniDD [lUn foralfn tiumtr ■haO h« 
■p«ci£ci] in I>aiuib camncj : aaJ t1i« Mtmi of r«4caiptloii, iihtthar partial Or tatirt, lo 
hf Inft to och of the eontntFtinf Ponen. Tlic Mrenih and sifhth article (itniilf rrfn tn 
the fomujil; «f reciprocal dutiM." 

The iitnDunt spportloiKd to England is intcudcd tu lie oppUed to (bo 
liquidatioi) of n put of Um lottia at pr o ai t dtw. 

Daniah Five per Cents. 1849. — This loan wn ianicd for £Soofico, 
hut only ilifcpoo of it wu»inib9icrit>cHl for in London by Mcwtr. C. J. Ilnmbro 
nad Son, at 66 per cent. ; one-hnlf ww tAk«n by the fi«nk of C'r»)ienhajt*n, 
■Mid the remsindcr b/ other portict. The dcking ftinJ i» 1 per G«nl., u»i] the 
dividunid* nre payublc on the irt of March and the irt of SoptcmbiT. Tho 
total revcnua of Deomark are pledged for the rcdettiptloa of the loan and 

Iho ps/IBMlt of UlWKft. 

Danuth Fiveper Cetitt. j6$o. — ThiiloAtiwaH contracted with Mcwtl 
C. J. Hitmbro it Son for £800,000, at 90 per »nt., in unler to meet tJie 
fxtniorlintiry di-'niiindi on the Dutch Treasury nrising from the vur in 
SobJeawi^'-IlDlsleii]. The teetmty pvea fur tJm luim waa the lund-tox, whidi 
was lo bft specially applied to Ita redemption, and ihc payment of interett. Tlio 
n\&agf! amount of this tax, w atatvd in the conditions foi th« five years endini; 
1S47, wn»£i(;5,S4J, al^J rigtt-bank tluUunti) the £ sterling, of whuh £48,000 
wvw to be iippUed for the interest niiil ritleni})ti<>ii uf ttw \oim of 1849. 

Denmark biu hnd to encounter iniinv dirficulltcs through the war with the 
Duchy, but h«r credit has been strictly muntained with the public creditor. 
The pcvenuest for llie year ending Miirch joth, 1856, imounted lo ii,$4i,97i 
rtj{>-bank dollarfl, or about £1,515,770, and the expenditure to 16,384,1^8 
rig»-b«ik dolLun, or about £1,931,580, being a defidoncy of £415,810. The 
total debt of Penmark to tlie sanic date amounted to t I9,coo,ooo tip-bank 
dollars, or £1 5,1^1,000, of whieh nlwut £5,600,000 is internal debt, and the re- 
nutindcr conusta of the oxteraal il<?bt. Dritiah exports in ttlftf, tC^t'^Slt^S^'* 

ECUADOR. 
Thui debt, which is n portion of the old Colombian lonn, la £tv4Ji4,579, 
beddefl the portion of the nirean of interest which, in July, 1853, amounted. 
Recording to the Iwmthaldcift' committee, to £1,307,918. In NoTember, 1853, 
n DecTeo wiis n|pied by the Gnveniiiient of tJie Rc{niblic lo iHue new bonds, 
rrrDgiiuiilg £1,814,000, arising from the Colombian bonds of 1814 and 1816, 
of which £1,414,000 waa lo bo contdcred as eq'jivaleot to the zii per cent., 
nod one £400,000 which K capitnli/cs ns the exttngiuahment of one-half the 
overdue intcratL Tiiturast at the rate of [ per cent, per annum is ^uanuitci-d 
at a minimiimi but If 15 per cent, of tho customs' revenues amount to more 
than iho gtiiimntec^l interest, thin it is to bo applied us interest on the 
bond^ up to 6 [>er runt, per aniinin. This nrnuifitcmetiL, whivh mw ninde by 

* Includes Wot lodii I»Ui»lt tail the Duetaiet of Ilelitcifl snd BcUsswif. 

V 
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Mr. HoortU, uixler the luiiemrion of the Comtmtwe of SpwUib AnuricsB 
Bondholden, hu^ Imx-u qicmI fnithfull}' iwrfunncd to tlie tetter, A pottion 
of tlw tureiu* of IntereA on the OM Colombiiui boocb «w commuted into 
Lonib Wonants, rcprcMMitlng a capital of £566,000, which are cniu ertiblc 
iiito litnd; and Mr. Pntchctt, the ngont of the Ecualoriiui C^mnuasioa, is 
naw ut (^uitn frxunuiung tho Ivntb, nnd oblaiiun^t thrir prices from the 
OoTCrnineiit. Tobacco and coco> are two of tht- [irim-ijaal (iroducts of Ihii 
countrv ; and should the mtrodudion of chocoLUe aa a berengv of th« midUb 
VMi lowct vlnaet of li^urojt« L-v«r take place, it will have tlte effect of enrich- 
ing tlm counts*. uikI rnnlilv it tw i>ny u mtich highor tBtomt Uum a moe 
I \icT cetiL \iet annum on this debL 

ThL' ttode, cominon.'i*, and revenue of thb Bopubliv are at prtsrat naj 
ituusnilicnnt in omgunt. '11)0 cxpurtfl {iotQ Qrcat BriUiii in 1856 amouuicil 
only to £.iiti79, 

FRANCE. 

There if no spcdBc kind of French loan iicip)tlatetl in London, aa the 

French Qoreminent ronlniels for lcHm» ia iU own tcnitorica ; but whjit 

lire titnned Ren(«» * cnn he ncKotiated at ntl linien in Londnii. 'nivre b, 

however, n UilTerence in the mode of iM^tiating for any jiort of Ihu (tuhHc 

debt of FiBnce»oon])]ared with the practice in Ennlaiid: for while tlitr pur- 

chaaer or acUor of English Stock ncgotiiilea for to rauch rapitai of the dvbl, 

ill FianeC) only the Rente or aiumity ia ilDnll in. But the mode of naoerUunint; 

tbo capiat of each deflcrijiiion of Rente \h very mmi^lA. Thtu: — 

t c. 
la } pw MDl. hiU* I Grue » m. a capUaL 

la 4 •. .. I .. * »•» .■ 

1*4 .. ., I n - *J. „ 

la Si. .. I .. - 3JU .. 

To oaccrtnin Iho nominiU ciipiud of any of the ahovo Rentet it b onlj 
ncoeaaary to^ multiply it by the above niimbcn. For instance, if it be rm|tured 
to know the capital uf 1,000 franca in the 5 per cent Rente*, multiply it tiy 
twenty, which givc« the nuniinul ciipilid zo,ooo ftaocs, and so on of any 
other deBcriptioo. French diiidends are payable in Parifl, nod can be reocirod 
bjr any agent, to whom a powsr of fUtornPj is given by the pn^rietor^ or 
by deponting with Mm the certifiuittf of the inMnjiiioi). The dlrldcnds are 
remitted to London in bills of ahort dat«, at tho exchange of the day, loa the 
eommiHlon and charge of postage. Every annuitant hoa Mi itame antered 
Into ihe&raruf tAvre, orCJteat Booii, whirh !» divided into a number of leiioa. 
At c«rt:tln i>criod« thu» book ia " Uiut,*' lhi> same n^ at the Bank of Bnyland, 
ffightcen days before the dJviderdi become? du? on each dE-«cri[>tlon of Stock. 

To convert French Stocks into Engliah value, the Rent* mtut b« multiplied 
by one nf tlie proportionate numbers given above, cicoonling to the dcAcriptjun 
of Ihi' Stork. Fitr instance, if the price of Uie 5 per cent. HttUet ia i05f. 
on Ibu BouraOf then-^ 

r. f. t £ 

Aa too 105 ao t 41 

* Ktnit tipiiiiot aa annuit)'. 
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If ifac tmnaaction b« in the 4 ]ter cent. Rtntet, raj nt the priM of 95 ftwtn, 
then— 

/. f. f. f. c 

As IPO ; 5*5 : : ^5 ■ ^ilS 

Supposing the nto <^ cxcfaaogc to be at isf^ 50c. the ^ sterling m esrh 
ewe, the iit would be equivalent to 16*. S.6d., aoid ihc ijf. 75c. 
ctjuivalpnt to i8». 7.5*!. 'Whon n nle of Hfmi» lakes pUiro in London 
the certiflcote, or » cnpjr of it, must lie IcfV <riih n public notflnr nno 
■Uy, ft>r the [vurpow of preparinf a power of oltorney. which icity bo executed 
next day; but to render It Iqgsl it must be cxnmincd by the Trench 
Consul. The swae r^uktionB <irc necwmrr for pun-hnsc. rxccpt (hnt in 
raris one-eighth is there addeil for the transfer, raakiii}; ibr bn>l(('TTiKi^ J per 
cent. 'Die chuiges for n tmulcr in Paiia are about ^ pci cent, on the sums 
oxpt^nded, to which hu to bo added the broken^ in London. 

T)ic ]iublic debt of Fmnce has been greaUy sugninited within the Ijut few 
ycAn, but more capedally by loani contrartad during the Riuaiun war with 
Turker. Theae loom were at Ibllov :— 

nnl loan. Mttrcb, t»n sso,iMa,ww or ia,ooe,«00 

StCODdlou. DcoambCT. tA54 500.000,000 „ n^.Tw^.-rm 

Third kwB. Jnlf, iSjj 7;0,oeo,eeo „ jOiOoo.ooo 

1,500,000,000 bcooot^oo 

Thao UwH mm saeh mnmd over a iwriod of eighteen monthi, and were 
contracted in ^ and 3 per oant. ReaUt as tblluws : — 

For the first lonn, thft biddingi were at ^>i. 50c. In Uio 44 jier oenL, and 
€$!. 15c in tlie 3 per cent. Rtnttt. 

For the weotid loan, the biddings were at 91S. in the 4I p«r omt., and at 
ti^f. 3$c. la the 3 }M.-r cent, Henttt. 

For the third loan, the biildinjfi wen) at ^if, 35c in tlic 4J per cent., and at 
(!5f. >jc. in the j per cent. Htnltt. 

Th«H loans were not contmctod with any capitAlist in the usual way, but 
wwaopen to tho whole of Fmnce. The subKripUan for the lint loan waa 
open BNim the 14th to the lothof MArch, during which time 9H,ooci subK'ribers 
sant in appUcadoos for 4£7,ooo,ooci£, or £18,680,000. This muu waa com- 
pQied a« follows : — 

The sum of 4£7,ooo,ooor shared between Paris and the Deiartmenta, 
bMween the 4) per cent. Jlentf, nnd the 3 per cent. Jientf : — 

Prann. 

I>flpftrtia<nla ., S{3,oeo,ooc 

Taiiat <.• 114,000,000 

S per ont. JtfMfd ^.009,000 

4I .1 1j9.aoe.ooo 

— 467,000,0001. 

The 98.000 aubacriben were coiuprianl aa fotlowa : — 

Snhefrihen. 
I3c]>artmetHs 4 71.000 

ruU. s*,eeB 

OS'.eee 

y 2 
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The nomber of atthMriiitlotH not exceeding 50C or Rent*, 6o,ooof., nnd the 
amuunt 49,ooo,c<xH'.* or £1,960,000. 

The number of euliecribcn to the seconcl loan wu I J7,ooo« and the ooKmit - 
i,i75,ooo/}oo£, or £87,000,000 sterlinft, thus dlrided : — 

Ftusc*. 

D«putii»eiit>. j]7,aoo,«eo 

Pariit ••.•••>•• i.jQS.eoo.eeo 

■,ijj.eeft,eeo 

Thi* nibMn^ona of 50of. and under ri>prcMnted 36,ooo,Door. of j par eanU 
JifHiet luid i3,ooo.coof. of 4^ per c«nt. Rfnte: in conivquenc* flf vtiich 
Mtwrs. Uuring firoihen wen? oliligod to retum the depodt of 10 ptr ctM, 

aiudc. 1iy thvir clienU Co thin loiui. 

To tho third loan there wore no \cm than jifiiS&f sahtcribeni, uid the total 
capital mibecribed for was 3i65i(59iiVB5- *^f this aniounl the diviaiorn wva a» 
Jbllom:— 



Subanflxn. 

Deputnunta *J<^5I1 

Pvi*! 8e,a«] 



Anodflt. 
i.itA.Tojifji fnac*. 



J.l'5».5*».9*i 



The to |tcr cent, deporits mnile on tlw nbovt in Piir» ninouoteil lo 
365,i59,i98f. or £14,610,367, The |>ro)><>rtii)n to each MhBcritMT lo the 
alMra loan would have been about i t,f. ^zt. 011 the whole amount mlMrrilwtd. 

The public debt of France has been conoderably augnented of lat« yeua. 
It originalSy vonimenved in 1 7<J3, and at the end of March, 1614* eaaitbed «f 
<^3i)07i^37f- in A 5 pet cent /iCffn/e,nin1ciiig the nominal ati|iital 1,266,1 ^i^j^oC 
or about £50,646,000. 

From thv ist April. iSi4.tothe j em .luly, 1830, the year of tlio French 
Rcvuhiition, thu Hentei were in<.-rcascd t36,i09,57iC. maidng the total annual 
ntniiiinl nf UvnU 199,41 7, 208f. h-)ii-ci hitu'm Phillipe nscenJed th<? Ihrotte. 
The incTL'Bfto uiiidc to the public di-ht of Fmiiw during hia reign, n |M*rifRl of 
eifthlevn veart, wns 44,869,998^ or about £1,794.800, nuiking the total anniui) 
chiirtte 244,187, io6f. or £9.;7!.488. The fidluwing liihulur stntfiixmt will 
■then' the Blute »f tlie ConaoUdated Debt of Frunk-e nn the ist of JuiiuAr)-, fttNO 
164; to igf^iiictwiire, in notoinnl CB.pitalit> the uonual A'm/e,andthr nnmba 
of tnacrlptions : — 

* B«i>ort of the FSnanM KTInUter Bimiav, Uwb i8tb, 1854. 

t In Ihr Pirii liiat >re iorludcit (orcicii ■ubamulloiu, in wlurh EngUml ituiili tta 
ijOiPoOiOoof., sni] tjcrmjuij', Dclit'iviiii, ani] Ui« mt ui Europe tur about tn t<|a>l luu. 
I 'Die I'uia tutMcnpliutu iaduiU (>ao,«oo,oeoi. frDoi aliniul. 
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It nwy be se«n by the aboro «tat<nneot Ouit the jniblic debt of Fmnce hns 

underline Mtnne reinarkiiHv chnngnnnci; 184S ; in fhiit jcarllip ilpjwwtofii In 
Siiviiipi' Tianlw wi;re [initl m 5 |H>r tvtit. Rrnlrt, irVu'li ncctiiiitLt fur the fCKllt 
incrtMC in Ihe number of iiiaL-ri]>lion« in that jwir, that i^isc from 191,808 
in i8^.; In 747.744. The <Ji«'cnimcnt rcfiutcd nt tho simc time to allow 
inlivrat irpiin Snvinip' Banks dcposile for mima t\>nvi; 1,000 fr«Bos or £40. 
The next im]>«Ttiint im'ttnnc in the nitmbrr nf inKtljitiniMnme tnitn the three 
loatut contncied during the last Riunan war, \>j which tho nutnlKT rvw ftom 
515,190 in 1851. to i.cio.jjB in 1855, or nearly je jier wnt,, Ihe grtiUet 
jKirliun (if tltrM.- iimn:* linving ^^vrs^ milMiribed for br |>enona taldog » omaU 
Ainaunl of iUnte, m ntreflilv dincribed. 

In nitnpnring the Coflaolidnterl debt of Fmnce «t Ihe ctkI of 1851 und 1855 
in the 3 and 4) per cent. Menlest tbe following rcaulls an ubiwned : — 



Cuiiiali. Cwitata. 

Pkwn. Fnuici. 

llperent. Henltt... SA41,S'9,oji j.)tai.9i7.0M 

i „ .. , «,«S<».jSi.<M J.*T<»-6oT.7» 



lacMaicd 
Bcnt«. 

JJS^l.911 



Totib 5>4VS>3»>i« M19.!44>;33 ■.9Bi.i]].Jm 

Or ^]ig,9^,»4* ^>9f,iSa,l89 'e;^M9>H9 

Tho following Btuieiuent Uiews Ihu incTeuaed iuiniuil amounl of ReuUt 
pftvable ii)K»i tJic two deecriptiocia of oipital to i8$2 aud 1855 : — 

An mill 

Rtmtt. 

1II51. 

Prftiwi. 

44 pereant. tUatm iffiti8,]aB 

J .. .. » Ai.jlj^64 



Annual 
Btml4. 

I7i.ij».iftj 
iio.iq8.iJ> 


Jlraf*. 

Pnntt. 
'J.993.SJ? 

♦".77-I.7M 


»Sm>o.»97 


&4.TW<.fr*$ 


4ii.iii.itj 


*i.J9".J*S 



TotaU. ai<i.Mi,TTi 

Or rfB.666,4^> 



It ti]>|>enn fhra the above ubitementa that the rcconi loaiw nuacd to meet 
iliL- wiu- ezponMi in BiunA Incnimcd the cnjiital of the Conaatiditted Debt of 
Knoco £79,249,340, snd the Hnntiat cwt of the dehl to the amount of 

£2.590,74S- 

The Jtoafint/ dfW of the Frrnich Om-cmmnil on ibc iM of .Isumnry, tSffi, 
iiniDunted ut 894),8i3,t4fi (Vnncs, or £35,872,5.;3, making the totAl debt nf 
Fnuiceat that djtte £338,194,165. By tlw I'rovi^onal Biuret for 1857. the 
tobO eharge of tlie public debt ia given at 5ii,zi5,o62f, or .i' 10,449,00 1, 
wbidi is thtiB composed : — 

Pr«ae«. 

Iiitcfcsl an Conaolidftled DfM. •••.■ )oS,b45,*^ 

SinUnBCund • H,S*aAJ* 

S|>«:i&l Imd* fuT caiula kuiJ utlim wgriu ■ejM.fiij 

Iniemt of f«plt>It rciiB>iurMl>k 37,Ioe,oao 

ijla Ananltie* U.iii.iii 

J 1 1. 115, 061 
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There is •omo tlifliaiUjr in urivinii Rt ib« exact state of the rcrenue and 
ex{>«nditiire of Ft«ii«,' to n riicciit i»criod, owing to tbe dday in clo«n|t Hm 
finiuiiv ■ceouiits, in makinj[ up whAl ia u-rmed the Bitdfftt DeJiHilif'. VvKH 
the nfficiiil acnmnw Iflued it «pp«an that tht expoodltura exceeUed the rvrcnitc 
lioni xi^^ to 1848 br thewiaof Soo,ooo,ooof. or £31,000,000: luid that the 
1milji;i.-ts of 1849, 1850. i{!5i. and iSgi, prewntiTd a (Virther dcGciettCT, 
itint^unting to 381,000,000c or £15,280,000. The defitultvc Imd^t for idf^, 
which ia the lateit Kttletnv&t madv, girei the expenditure of that year «t 
^•5i5i^74i684f. or £6i.026,9£?, and the teretiuo at i,5i6«769,83if. or 
X6o,&7o,7(}3, boinga deficiency of £35^|i$4- 

The PrDviaional Builgct for 1857 givea the eMiniAtcd anuninl of ordiiuuy 
remiiic at 1,708, 745, Ji6C, and lh« eitiaordlnaiy ■! i,i29,i86f., or a total vt 
t,7C9>S74<Si>t or £68,394,980: and the total expenditure nt i,698.90i4,664£ 
or £67,956,186; yielding u surplus of £438,794. These ostimattti. however, 
ennnot bo reliod ujjon for lu-cursc-i-. The following m a futnmajy of rerenue 
aiitl vxi>ctiditur« miide uj>oii the akore cetlmate for 1857 : — 

ixYEXfiirVBt : frtmem. 

t. PnhUc debt f it.sajrOAt 

a. Uotalioni , , )9,4}o,aAa 

J. Ulnltun or 9UIC 9iS,S44.ij4 

4. Chaf|M liir fotlcFlinf tuc» f}0,iba^*^t 

|< BalnbwM4ueiiti. &c 1w.3S9.t47 

Total iiTdinu7 PX]>aiiliture ..', l,&4Jpt9eAft« 

£itnu'[diaB<[y eipt«idit)tr« ..• ii,*^*fioo 

Tgta] genenl expeodtture. i,69(i,qa4,6b4 

Xxvaxilli Fnaea. 

I. ContrilmtiOTu lUract 'i3S.l49.447 

s. Kcvmnn ftum repiiinitlon, sumiis, aod trom taii4a> jJ3.^>,ottt 

j, PtwIiuc from (oTciti and flkhcria ij.4t1.fM 

4. Cnatoma' »nd Mlt tu ,.. >>i,Tt6«aeo 

J> lodirMt tacM* 404^1,000 

t>. PMLftRc 5(i,*59.Ma 

]. Ui«cell«)«oiiiicfeouet i6l.oo9>S4S 

a. SnaArj pradurU jS,ti4,tlM 

TutAl onUaarr raotipta. t.7o^,}45*i3ft 

EstnwrdiDuy leMllAi i.d^.sU 

TotiJ (tncnd Mecit>t». V>9.^i*-S^* 

'II1C commerce of Fnince hu incxeaMkl cowtdciably within the bi*i finr 
vLfim; M'jmraljri)} it into 'iuinquiiininl perio<l», the t-fficial value of tliu imjxirta 
nod L-xjioits taken togetln-r haw awn^vX m Iwllow : — 

PfMica. 

Pnm 1R40 to 1644 ieeliuiTe >.. 1,170.000,000 

rmm iH^i l» 1849 >,5ii.oM.oott 

Pntn ii*5« to iitj4 „ ],iio,aoo>eM 



■ Tbaw tun Inclodc ihr iluttra upon drir.b, tlM macofulnn of tugat in Frucc knd 
en Iktt prodtKc at *alci of lobacra and inuil. 
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In 1R55 the oomtnercv of Fiuncc hy Iftnd anJ hy bph, «iiii>unl«i to 
4.3i7,ooo«ooor. of rwn/niluc, nr £* 7 ^,000,000, of wltidi the expnrU amounted 
li' ±,i$7/x>o,ooof. or £86,680,000; and the ImpnitA tn j,i£o.ooo,coof. 
or £86,400.000. The grmtwt |)Orti<m of Knmch commoroc u cnrrird on 
vith Bngtuid wiil the United States of Amenca. The vnUie of Ihu exports 
fraia the United KinRdotn iii 1856 itmnuuted to £6^ji,65a 

GREECE. 
The Qroek loarvi contracted in this country w«r« three in number, 
as IbUow : — 

£ 

In 1814 • 800,000, at 59peroeiiL 

In 1815 2,000,000, at 56} ,t 

In 1833 K,j43,7fo, elitbout par. 

Total £5.>4.1.V5o 



TPiew loans vcro all contntctod in Five per Cent. Bond*, of which the IJrat 
mid KH^ond were in miiM of £100 to £500 cech, and the Uist in mm* of £40 
TOfh ; htit there hiis been no intcrett jmid on the fint nnrv.fuly, iSi^, nor 
on the s^L-nnJ aincc JaniiAry, 1S17. The ibirJ loan ma guiLranteL-d by 
Kogland, France, Hiid Ruwu in ectiuil ]>ortio<i«, who hnre bad for yean to pay 
thu intvmt and anking fund.* The sum of £550,000 of this loon km piiid 
o\*er to Turkey for k ]Kirlion nf lenitury cedt-d to Qreeire on the CHtablUinicnt 
of thnt kiuKdora aa hd indc|)t!tident State. 

The eoiitma wiu luken hy iSxmn. BothMshild, and the dlndendi arc 
(Kiyiihlc in London at pi\r, and in I'oris at the fixed exchange of :5f. 4oc. per 
pnund iit<.-rliii);. Tlie nitire n^eiiim iif the kiiigilrmi fiirm tlie aecurity (nr tin 
IMqrmeBt of the inti'Tcat and unking fund, liut they Imve never been main 
■ToUable tot that purpoac, thoujjh (Irecce hu ki long neglected to dHctiaige 
citlier one m the olh<;r. The pnymeDta liuve, thordbrc, been made by the 
giuLmnteeinK Powen. 

llie total revenue of Greece in 185^ vm ij,;ij,oc» ilmchtnm, or ubotit 
£S04.ooo, ami the cxpvnditiirc 31,0811,51; dmchnnw, or £7,825, 3jt6. Tlie 
cunuucnre of Grvece m luumportant hi amouul, Ihu iin|)ort infut* living about 
etpial U> the annual revenue, and t^tc exports to about one-third of tliat sum. 

In cunBeiiuenec of the noti-pHyment of the diviiJcTul iin the Greek Debt. 
tliia Stock '» not (juoted an the Lonilon Stock Exchange; nor nre the Anglo- 
Greek, the French-Greek, nor the Rnalan-Gretrk ijuoted. although the 
dindends are regularly puid. 

GUATEMALA. 
litis debt originated in 1815 hy a contract for £1.418,571 8<.,at 75percent.t 

in Itonds nf £100 to £500 eiieh, KiirinjiinlcTCTt nt t in-rcent. |ier annum; hiil 
only £167,000 wvtvlJtken, and nothiiift liiuific«n paid since the tat of February-, 
iSaS, M that the airean of Interat hare increoaed the turn to nearly Ihrtv 

• 9m OaarvMted £mm, at page 1U 
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tlma the originnl mm. The Rcpu1>Uc of OuaWnnlii fonnerly cooipriMd Hm 
w-hnic at CiMitrDi Americn, including Niouvgna. Curta Riea« San BBNwkir, 
Aiiil Itiittduriui, whitli are nnw <livi<lc(l into«e|wnit« 5^t«k, In rooxqqeBnp 
of the Panama Railinir |iaMRjt through the ttrAtorjof GtrntemAU, tUt fcic 
has bewmc of iroro iniiHirlAncr; but gmt huroc Hm r^i^cntlr l^ecn nwJe hv « 
I'imtical tir'i^nd, ntiim-d Walker, front the United SbitcK, axnonget ihtaemmH 
Rvjmlili[«, fnmi whivti hi; wwi RXjielled In a cMnbination of the iiihalMfauiML 

8ervml attempts were ituuie by the bottdhulder* to efli^ct an Amuigemefit tat 
a nettlnnent of the <lct>t. Init irlthout micce*, until lust yrar, when tlic rollovtng 
|iro])a9Hls wvre subtnilttil to tlie CginnniUi-e of Sjntiuah Amcricnn Bondhcdden 
ami r.)>tit)ed lit a meeting held an the Bth of Au£\ut, iis6 : — 

"OiutMiula, Majr »|tli. 

"Art. 1. The Oevernncni «f Guatemala Kcotniua a* a debt of th£ fWpublie. In 
lonnity with tSic demee nf ibe ijrd of Deeeinlia', 1S51, Um dne-Uiinl pmrt of jtfi4 
■lerlittK, belnftlM value of tbebondtof the lomD maite I>f Eogtiih oiridiauU to Um PWm^ 
Gorernmcnt In t)*34, vtiicb oa«-Uibd put uaounta to ^S4t4}j •lerlinp 

">. 'riui lalMCit u|i9o ihU lum fram Ibe i*l of Pthtuuy. 1838, to jiii of JwumtT' '"50. 
U raduacl bf diU WTi'iKrmcnt lo ^45,s6j'*terUa^, u»d b reni^raUeil niokllj aa ■ dtiK of 
IbaflapubUc. 

"j. The j^toa,eeA itrriinK 10 which tbc abate BKBtioBitd aiiaa aiRBuat b tka debt 
NCOf iiUod tjT the GmerniueiK, fihich will hcnafMr torm a tola capital, boftnng iMeiMt U 
the rate of f per ceal. pcrvmigm. Tfa« CaTcmmcnt wUl cause ImuiU In bcwued ttt (ha 
»bore-m«ntioD«d lum, wtiicli aluU be dea'^uiiiuRtd] Bondi of Ibe BriUab ^frainiTUiliit 
I>ebt of GukienmU. 

"4. Tbc ptnon autboriMd by tltc Oimtranwal of OiuCniiala is Mndoa. in vonlorm^r 
with the committ" of rrcititoni, ih*I1 ilctcrtniue the funa Cu be fiim lo the new boitda. Uk 
lalne IhftI nrh b li> n>|Jic*cnt, uul oU ttii: >ci|Uuilc pKCauCioas wluck may bm eauaidanl 
naCMury fcr the Inicrrati of Gi.iUcinalft Knil the rrrditun. 

" j. At the |)«tloil of u*uiit| Uic new bvoda ii ih^Il lit expNMcd M ibt oM tmadi •# iki 
Federal Rc|iuhUe of Cmtrm] Amrncm that the: liahUity e4 Oialanala ll ttw alt y eutecOad. 

" 6. TIm iDtM«*C c-f tbc 1W11 Iwndt aluU be pftiil la LondM CTcr]r «tx BMntbi. fiw* of ad 
cipeaM. to iba commiticr of bondbdldcn bjr (he agi^Dt of the tlotciBateM trf Guatcaaaka. 
The Aral dirldcud ikall tic [<uil up the Kt «f Au^ual, ltl5e. anJ tbe WOOOd on the lai ^ 
Fehmnry fnllnvlnir; anil thriicdorth on the lat of AoKiut and I*! of Vebnuty <if tmA 
■uecvcdmg )ieu, 

" 7. Ttu ilepubl^ of OuauiDtla, bciidu mortgoRinK all ib reveauM, pledfca i-pirrialtr 
Um balf of th^ pTOeeeila ci( ths tuarttima due* [Alcabaia] of tha CiwIwH-htwaa of I lallal. 
from tbs i«t of June next, to accuK tbc ptuictunl payment of tbe to m cat and gndmat 
aooortluiioo of the >tpl». 

" 8. Thaao piucceda ahaU tie reniilted punetuallj' to tha ifCnt at OMatcmla » t.aodn% 
ta n^f die iwjiHenl of the dindenda, applWart (be tmidue (If any UwoM rennia; to tW 
Ii(|ai(Ulionof tlw capital. Should auchiTaccciU be iuaumcimi, thiiiiiuh afij riii iiiiwIiiujli. 
fur the full pBfDieMof the j£i,eoa htcrling, amount of aimiint in(er«*l, the Treuwtt t£ 
tbe nf|»ihli« ahall Enake uj> the JcBcit ftum ui>- utiiu ccvenuci. 

"g. I'roiti the utof Jaituar^', iBAo, itutokdor half of ckemuiUtae dueaofth* CaMm* 
boUM of Itaba], lh«n atiall l>« apportioned OM-sUth part cd tbe ntarUinic imra ';Ak*U«U) 
rolUetodinlbeCuitoai'hrmteof thU capital, fnrihc i>ttrpoae of &ciliiatui| tlicl 
of tba dtbl, Ibc OotBTuineQl ol UuatmiaU IiPHig free to nnplajr at anj time any 1 
rertiHiM Uuf may dena adnniagvoQ* foi ititii piirpn>«. 

"10. "nuConmaicniafUiiateuialiLiihainiBiv thep>}«crtiibuy tbc bonda at the mwhcl 
taluo, tkiwiBh Ibeir agoal In f^mdon, m at>pul«tc<l hi the oHgiatl contract laade by 1 
Fedflratioii bi ihe aitklea 51I1 and Mb. 

" II. By llu* pCBcnt Bsrcnacut llw napoutibility ot tbc HeptibUc of OaUeuuJa U < 
cflOad Ib bvouj of tbe Driltab ctediton lor the debt of tbe FedaraJ BapiUdie o( CenUid 



POREIGX FT7in>e. 



Aroorlc*. ukhig from tbe [oui at thr jfx |R>4,— «Al]r bsTUi|t tail fofce ftad nsou tmu 
Ike itiinLtMiunafaiitunRiiin thU docuinrnC. whick ii lifncJ in thif>UeaM. 

" IS. TUt afnr«i»pnt ibBll be lahjert in (b« ippronl nf ihr Pmitknt of tbe He|Hibtie, 
xrhlcli. whni ubtaiord, ihall lie Iflcl m firm and otiil : Uie luicltaD of Uw canunltM in 
Loodm, bebf ■ccndcd thniisli tlwtir coauaUnoner, Hr. JuIid L«vitan. 

. "Join Latbixcb." 

" GuateoMJa, Ui.r iMh. 
" The PmiJvnt la Comeil of Hlnwtm, Mid 1)t aririn of tbc Cowieil o/ Kuie, ifitWDTiJ 
la ■!) tti paMii Ikt pr«e«rfbif a^ntntat cvncluded b^ thi HbUMetof nuuMi with th« 
Caanbatmer rf tlte CoflualtUc of Spuibli' American BatdbeUna, and acntdlaclr win 
dkUM mcvHTc* Im ila due fwllUmwit. 

"Bafail CAkllBA- 

''Joaa NAiaaA, UiniMer of Finance. 

*' P. Pk Atcimb!ia, HiBuUr lar Forndfa Affun. 

"MAaoaL GcacTaaaiA, MbUvIIbv l)w Intaaiv." 

HAMBURGH. 

There are no public »ocuriUc« under ttiin hpnd quoted In the Lotidon OfRcinI 
Liat I but ns HamlnirjJih 'm the imna[Ktl city of \hv Ilnnv Inwns, a hricr 
nteimet is mikic to it hvrc. The tnulc bctwvea Groat BriLiiiii nad these tnwaa 
i» the mmt imixtrtant in Eurojw, and particuliirly thnt of llkffllnif]g)i. Sidcc 
1845 the nnnitnl vaIuv nf thv isnpoH and nport Inute oT liainbiu^gh bw 
nearly douliled, aa aheim bv tbe blowing atalement ;— 



1846 £11.114,929 



1855. 



i9,£4i.864 



38,04.1, 6 ±0 



TruL 

£4i.8S4<i}4 
77.68 J.48* 



loerewe •£■8.516.935 fir.jii.xis X35.8£9,i5o 



Of Ibis inrntMc, the import tmdc with Orent Britain in 1855 atn*nmt«(l lo 
(£0^1,14.560 tuiirlw liiuii-11,* or £11,037,000, nnd Uw ejrporU to 57,04i),6^o 
niArlu h(U>cn. or X4,i79,7ii. 

'I'lic public Jeln of Hnmbuifih hiu frTCntly incrcaactl aiico 1841, when 
it omountcil lo £1,944,000; In 1847 it irn iocRnicd to £5.143,578; 
am) on the iM of Januui;, 1855, it Kood at 65,286,451 owrici benon, or 
£4,89S.4*>- 

HOLLAND. 

The Dntcb Scniritiw, '^nntnl in the Offiml Lwl nf the Slorlc ExdinnKr. 
(-•>nR»t trf Ibo Twa-aniin-lini/ per Cent., unA thi> Faur per f'ent. CrrtiflrjUfw 
of 1,000 pUden cach.f Thcw JcbtR an indcribvd in the Orvnt I.«)Vcr of tlie 
Rtnle. tbo former nmrwinling in 1855 t'l fft6.968.c50, and the loiter (•» 
£i9,4!;;,4i;8. nmlcing n liitnl irf ,f<^., 19 1.508. The riimpwicnl \m\» nf 
the Tublic Debt of Holland were va fellows, .it the end of 185:3, 1854, anil 
:855:— 



* Kqtial (o la. 6d. rteriuiii 
t KqalTBltBl la abgvt la. I 



>lltffUBI. 



POKKIOX FUXDS. 



zlpncMtL X«7.7i4^5 

J n IO,OIJ,6oi 

-U Ii779.9>< 

4 I9,784»il5 

4 » (CfdolliBi) l,Z29^t 

Totali...>..^too, 1141, 109 



1854. 
£«7.50V^i 

1,751.750 

19,519^58 

i,xi9/>4X 



I,7ICVOOQ 

1.2^9.041 



,fioo^2,3«o ^j)5),3+i,568 



The intorot on lh« jiublic debt of Ilolktul u yaii with great n^nluftf, 
which mulcn these cvrtifioitea at all tunes nef-otialilc in Londoni the [iiifilMH 
uf trhivh la lU the fixed rachan^ of 1 1 guldeo per ^ fferlinir. Tlw cvniwra 
are nlwt tiefMiulile in Lnn<lon b1 the current excluut)tc of the <lar. 

Ttw revenue of Hu'buid ■• alwul 73,199,171 ipUden per utnuni, nr 
^6,ioB,ooo, the greutet portion of which u dcrivnl (nna dirrct taxatjon ant 
vxcbc diitint the Ibrmer producinjt ulioui ^l>55ti,;76, and the latter 
•if I ■.(1)5.145. )>i*tii;; nniHv nne-half the tot«l nmminl. Both the nrrvnue mH 
exjK-ntliturv foi ncvcml jean hate remained alinust statiuu.u-v, a* aheim in lim 
fMoinag ■uiieinent : — 

Wmmm. Ji |ii«i iu >. 

185 ^6.145.870 ^M9a,9iS 

■85s 5,976,110 5<tt>5.<40 

1853 5.97i.8'4 5.a40.4«3 

185* 5»9«<'.'4* 5t89>.97« 

1855 <.i8<),a73 *.>4S^5S 

1856 6.099<>55 6,119^38 

The TWiumI rocnm of crmtini: wealth in KoILind are liniilod within « 
nnrrow circle, therefore her [mMjteritv (lei>enda in r great niegoMirv ujino 
urtifk'ln! mnurccs derived |iriiid|ial!y (hitn external camtnerce with iilbcr 
cxtntrii,*. Bnlh ■.•x|Hjrt.t iinil inijiorfii have )iu][eljr im-rv-nncd. In 1S50 the 
itmport valtii-M, iiiirludlnij forcij^n goodl for tmiuit through Holland, wbk 
XiJ,;oi,2;j. and in 1655 ^18,554,505. beint; nn tnovaw of aliout 20 pa 
cent. In 1850 the f^'por/v-mhitw were ^iij.t (58,838. ami in 1855 ^afi.i 7t,o95, 
being an inercouc of about 36 }ier cent. The ttecWed rulae of Uritiah exjMirt* 
to [luDund in itif^ amounled tu ^5,718,000. 

INDIA (UniTISH). 

Ahhot^h the {niblic wcuritim nf British Indin form no part of tho speeula- 
tiniw in the London Moner Market, the financn of that cotiitti^- arv verv 
iiitimalclr awK-iatcd with the igiiditioii of the latter, and mom panictiiariv 
■ince the recent mutinin in the Indian anny have OMunicd a moet fonuidnblc 
and terrible a«{>ect. It mny, thfiefure, be of aonie impnrtanee, in a worli of 
ihm deacription, to pYe a detailed aconuiil of the tinancial condition of firitUi 
India, aa br HA the lalen officiul retura> will permit. 

The liiutncea of the BriliiJi It^rrituri^.'o in India ai« of a two-fold ch»nicttfr— 
1. Tboac which relate to the I^t IiuIia Coiupany at home, j. Thonc which 
i«lBt« lo the OovvmmiKl of Imtiu at Calcutta luid the other Precidundew. 
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Br the iJ«lHy in the pnMkitloii of thv nccounU under tbe second Iienil Uirr 
luv jKvimWy one vear in nrreur; the \Mvi4 nn'ounts haviiifi; bd-n liraiiichl down 
Ifi tho 30th April, 185*^1 H'ith Mil fttinate tr\t the sii>wci|ueiit vmt. The 
Horn* Rccounia have been ianicd to the joth of Mnt, 1857. of whkh the 
toUoWiBf wialyvfl tii)|<«are(i in Tits Itanker'a fJfrcviar ajvt Finamfg GaMeItt 
nf July tStht bih] the TsmtoTial acoonnis on tho ist of Angunt, 1857, 

THK tioMR Aoooinn or rin txn ixhia oompaht. 
A return h<u rrcenttj' Seen pubtiihccl in whicli h ttatvmcnt m given or Ihew 
srcotmu to the irt of May, 1857, llu paper ooutjuits infonnatioa uiidur 
the following henJs:— • 

I. Ttin rarHpi* ud dltlrunramta'vf the Rone Trtaanrjr of Uw RMt India Cn«n|Mnr 
froca Um itt of M>f< I'j'^- to tbe itt of Majt. lEjf. 

s. An Mtteiate of the Kodpu u»l di»biir»ciHCDU troat the t«t UVi i9(7t to tbc lit of 
Uv, 1858. 

5. Ike Ma afld Rcdlu Is Engluul uf the GiXftnincnt of IndU on thv IM of Hajr, t^i: 
4. A Hat of tbc aetenl MUtilbhmeiita at tho Kut iDdU Conpanjr in Knirlniul, u J th« 

Btlhriu ftnd bllowiuee* paj&hle l>7 the Court of Oirccton In mpcci thcnof on the i« of 
M"7. '857; 

;. All ■Mount of new or iccieued aaluita, ntAblkhmant*, or pmiQu, p«7»lite ia Grctit 
BntAiii. fruited orerntcd WiXM^n tlte i<i at Hay. iSj&i kHd tbe id uf Ukf, 1)157. 

6. AllowvDcn. cDiu|i«iu»tiu[u, >Li(i«ckaimaCioii*, At., grutcd tu officcn And tertXDti ol 
tW Kut India Compuiy, between the i*t of Haj, i8j6, and the latof Uajr, 11^7. 

7. Widoa'* i^ind. 

Under tho Ant head the total receipts of tho Tranaij t^ the ComTWiT' 
during tlicyvnr ended the }oth of April la(>t was £6,510,3(7 i6f. toif.,ttnd tbo 
d'tnburBementa £6,Sifif,^jj ^.^. Amongst the rereijit«, £1,819,710 -f. 5^. 
vu for hilU drawn on India for c-Lsh [xud into the ITone TrMHUi;. 
On »i-cuimt of the Uovemcncnt, the meipta duriitg the year naoanted to 
£■81,141 \t)a. ttt., of which £t£7.i7i t)$r. 4tf, viui for ndvtmoca ntailo on 
nccount to tlie Colony of llonK Kong-, for tlie eiui(;mtinu of C<tolieS| 
Xt7t4i7 101.; for Hlt MftJMtyN Goromm^nt iu ('AJcutta. £i>:,oio S». 4x1.; 
expcoKNi of Matlnu troops eaiplove«] at Laliuim, £6,578; KgypUan tnuiiU 
duties pnidhy the Cotapnor, £6,ci)Oi nnd for Ibrwurding the loth Humua and 
the I zlh Lineer* rmm India to the CrimciL, £53 u. 3^. 

The wvenl Indiaa Rulwsy Cosipaniet itoU paid into Hie Trensury the 
folinning instalments of money under their reepcvtivD dceda of contmct with 
the F.iwi Iiidb Company :— 

£ t. 4. 

Orcut Indian Peninnitiir Railway Company >i378,z7j ij o 

Eoet Iitdidii Roilwiiy Cam|MQy t^&4,7io 16 11 

Mitdrtu Railway Company • £57,51(1 o o 

Sclndi- RaIIh-uv ComiMny 4^1735 10 O 

Buinbav, Daroda, ontl Central India Railway *) 

Con.i4.y..... .f »«•+« 4 4 

Total. £j,l4i,fi<:8 4 3 



* J*«r. P. Ko. lei, Scaaioii t, tSfj, 




l'iulert)w)1ios>lnrilithuFKmvftU tlte intcrect of tadia Debt ic £15,37 j tf, ti 
Tlw priuoipal uf tlic Fitc per Cunt. Lottn RAiiding in the book* in 
lunounUiiK to £1^51$ 1 6). id. h»A beeo pud off. I>iTid«ds oa India 
I'ropotr tniufenvd to KnxlMnd £7^171 i^i- ii<f. Adrancn to the cinl,' 
inililarjr, am) other provident fund* of Iniiiii repajaUo there, £36*,74J ?•■ a^- 
Anmiiljai in Englnnd ch«r(eal)lc la the Intliftn civil annuity Amdn 
£158,812 54. M. Family rcmlttiinc««, ditto hy the Adminirtralor-GeDcnU 
IwjTnenti chwgwhlc apuMi priK' AinA* and niKcHanraua, £id6,85v: fee 
rum), £10,963 «.[ Widom' Ftiodt (or home perrice, £17,814 tu.Sd.f ptud 
on koconnt of Oorcfmaait, (inclutlin^ £11,740 lit. 6tt. to Pnuiuukf sod 
Orientnl SUam NRTigstion ComiMiiy, fix- eonrejring tith Lanccn Mid lolik 
IIuflMtafrom India to Suei,} £i9,£33 ic*. id. 

The Ihllowliig diibUTsemenu bad bocn made on acoount of the 
Indian Railway Compftnief for eDgincering and ertablitliment expnian in 
Kiigtand : — 

£ I. d. 
Clrtvl Indian Pcoinsolar Railway Company. >.•.. 5311191! 6 10 
Kiul tiidtnn ItAitmy Cnm|HU)y«<. *■>,.. ■■>.•.. 896,151 14 9 

M.idnu lUilvayCoaipiiny )47i686 n 7 

Hvirnip Railray Comitany ■ * 77>930 5 5 

Ilorobay, Batoda, and Cootml India Railwav 1 ^,. , .„ 

Company \J 99^S7 S " 

Totel £1,753,81} 4 3 

Tho nmnuiil of interest paid uo tlie capital ot lh« Indian Railway Com- 
pMtii^ including inicival on Delienture Bunda, bad been aa follows -.— 

£ : H. 

Oraal Indian Peoingulor Railway CompAny 101,181 8 10 

Eatt Indiiui Railway Company 385,070 t8 tt 

Mndms Railway Comiwny 81,139 8 3 

8clnd« Railwny Company , 13,335 8 10 

Donbay. Bard^U, and Central Indian Riulwftyl ,j,,, 

ComiMuiy J '4»4'* i 9 

Total £49*.039 8 7 

Tlio foUowlnc ditbDnoamts ■» duii]genble on the Revenues of India:— 

£ >. rf. 
Diffdond to Praprivtota of Enat India Slwk. £37,892 17 4 

Interotl on tlic Home Dond Debt I55»494 12 la 

Military and (ilh«T Mures esp<>n4<d and to bo niportcd 941,751 14 7 

On account, building and enuipmml for a iteain-rcHcl for 1 /■ oaa . 

Mn.lni« GuTwiimi-nt / *'•**• '3 5 

Her M^ioHty'a Ooveninuint fi>r ncu poatol airangemrats. . . 49.887 3 7 

Tmnapon vf tixwpa and Morca 5<i837 10 n 

Total £i,B88,75i ti 6 
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To the atjoTC amount ti adilcd £819,871 itja. 6d, as Aiilough tuiil retired 
)iujt to nilUtary ftad marine officers ; pay and pcoKons for Ihc Qu«(>n'a tiuop* 
ftcrrlnti in India, £^50,000 ; ditto for nine having BerTcd in India thrro 
i{uaTt«r», £45,000 ; ubsentoo allawancM nnd p)U«age ntonojr, £61, ij; it, (k/.; 
miuiuii 10 the Court of Pcraui (pnrt pAVAble by the Compttny). £t 1,000 ;ud 
ill port of £io.ooo payable to Meer JufRit Ali Khan towiuiU expenm in^nirreti 
while reeidin^ is England, £5,000. The above compriw all the prinfiiNtl 
luiiu riiA^eKbte oa the ReT<?nu«i of [ndin. 

The general chiuge« were thoMi vhich att«Dd the mutogement of the Com- 
juny's nfliun, and mie &■ foltom :— 

£ .. rf. 
Ktilujies of the Board of Contmialonen for roaoRRinA thel „ 

aSain of India, including Mpenmniuvlion nltowmncwj *'' ' 

Indian I^w CommissiDn fiiS O 6 

Solanea and allowitncm of !4ecretjtnMi, and oflicera of thel 

Court of Directoni (deducting £5,076 o*. id. Irnm V !j5i554 '5 5 

the Fee Fund) J 

Aunnlaau and Pentioaen 8&.404 1 9 

Under •* Ccmtineenciw," iire irpain to the EmI India \ .. e ^ . 

n™uie,ml«,tflx«,&c.... J '''J*+ » 5 

Kntortiiirtmenti) and UefrcahmenUi, <••■••>**•• ••• 2,95 1 1 1 

SulMcriptions to Choritief i.foj 1 7 

Total ii9.37» » 'c 



: other gencml cliai8t'«wci«£i4,569 1 \§.^l. for Hnileybury C'oUfl|0 ; 
for AddiKoml>e, £7,103 1 ■«. 1 \d. \ Recruiting Dep&t at Warley, and itudtei 
of ncruils III Clhnlhuni, repairs at Warley, 6(c., £65^^20 0«. 4«l. ( Lord Cli<re^i 
Fund for pMiaionM. &C., £))i,534 15/. inf.; Law choigca, £i9,5i£ 10. itt/.; 
and nuKcUancons expcnn noinunting In £19,134 ^^t, The total nunmarr 
of expenditure:, of which the abovb arc the chief itMoa, il £(^99,977 9*. 91/. 
Agoiiist thin auin the Company held inirrent cwfa to th« amount of 
£1,141,944 6*. irf,, and Kxchi.-iinor Hills awl Itnnila to the ammint of 
£i,8oo,ooc> which levirc a bdunce in fiirour of the Conipuny on the joth of 
April, 1857. of £j.04i,H+ 6<. k/. 

No. 2 eontaios the cotituatca of receipt* and dialniraemenU for th« cnrreiit 
financaal year : — 

£ 

4.09J*«» 



BiUa of Exchange on India, ■•■•■•■.■•••.••■••■• 
RetntttancaGrom India on account of wnding Mipplic* 1 

to liei MiUerty^ aenint J i»/xxi 

Fmn U«t Uajcaty'a Oovanimcnt— China Expedition. 590.693 

Moiety of chargea for P«naan Espedilion ijo,ooo 

Mtscclloncoua paynicnta iu India from 1848 to 1851. .. 161,750 



The aum of £3.300,000 U pnt down for Indian Railway Coni)NulM | and 
£91.000 a» intvreM from the tnvcMinent »f mdi Imlunen, nialutig tiie total 
ntioiatcd rvceifU fur tbe cnrreat roar £8,607,443, to wliich has to tto added 
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the CO-*)) balance in hand on thi irt of Mar, 1857, £},04t,944, UBkhqr tbr 

t^gngatv amcunt £11, 649.387. 
Ttie Dnbumeraviito iuv crtiamted at £8,930(330, I'W'Tgrt wUch we tb* 

follntring ; — 

hi\]a of Exctunite from India .....,,.■>*.....» £50.000 

Dividend tniTutfcrretl to EnfiLand 80.000 

Ailvmicra idhiIc in England, dril and militai^ ■•■ ••.. 3<S7.000 

Iiiiliaii Annuity Ftind .....................»*•• 257,000 

Family temittanoa, he. 1x1^000 

Indliui Biu]v»y Companies : — 
May be drawn fvr Die jiiirc}iiiK of nulis mschiiim-, kc, 

and interest on capital .>■•. ■* •■ 31309,59^ 

To the above nmu the ovdinaiy chorgn upon the R«vcnue» of TndiB aiv 
tiaUnintt^iI at £4,45lS,ti7J< ■ui'l the extmordinary chaigeaat £189,062, nalring 
the total fX|>en(lKiirc £8.930.330, leaving a faal&nce in CiTour of the Ctxnjnnj 
on the joih April, 1858, of ,£.1.719.057. 

II must, hnwevi-r, la' rvau-nitienil that tfaeae oibnaUa vete ftmned l»ete* 
the hrcakiii^ out af the racent mutiny auionpit the troopa, which to a Mttain 
ext(!nt will tender tlipiu ni^toi^'. 

Ko. 3 of the Htatemeritii in An account of the Dehtt and Crediu of ihe Rwft 
India Cominuiy on the m of May, 1857. The total unnunt of tha Dttea 
then due wai £9,377,40i- Of tbl« mm there was £754.771 fur chnrgM af 
the Qticen*M tn)a]M nening in IwVui. In tlie Coniiiany*i Treaaury oa aoanuil 
of Ritllways the following surm were held : — 

East Indian Hajlway Company ^907,799 

Groat Indian I'enintular Railway Compuny . , 1,745,019 

Mnilnui Rwlwuy Coinimny 5<5*90J 

ScLtiib Railway Compimy •• 168,148 

Bombay, Btuod.i, and Central Indian Kjiilway Company .. 183,562 

Total £3.630.441 

The ijrinclpdl on the Home Bonded Debt benrin|[ intvrcat at th« nit* of 
4 ]M-r cent, jier iinnuni, was £3,894,000, and the pnncipnl, not bewit^ 
iDtemt, £30,917; making the total Banded Debt of the Compaoj 
£3.915.3'7. 

The en-dila of the Company to the tat of May, 1857, moke np a totnl anm 
of £i:,488.4£7 uf these £i,Boo/>oo ronaist of Exrh<H|iicr KIN and Bott^ 
and current canh £1, £41, 944 and atock in the public fiinda ralued «t the 
market pricca on the itt of May laat at £927,710; making a tutal of 
£3,969,654 in availahle credits. Tu thia i* added milituTy and public atona 
renuiining in England, £2i3.6<8; and £753443 on occount of the exfir^ 
(litlon to China, The KijA In<tLn Ht^uiie is put down at the value of 
£.171,000; the Colle^^vH iit llailcyWry ami AdiliBConibc nt £191,000; Woriey 
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BaiTtcks, OMU BrenlwrMid, in Kth-i;. nt £^0,000: nwl Uu< uiuehouMft an<J 
jircmifm iii L«i<IviLbu]l-«tr«vt. ami New-otrwct. ll»hoiMuntv. ut £i4/xx>; 
luiikitifc Uie LuUl Miiuc of tUvtK biuUliit^ £547,000. 

Thwe suimiiLi iIi) nut i-onipriso the iinHiiint <if tllt; |mtjim'Uire' i:ii)iit»l 
itock, anwunting Ui £^000,000, nor ihi; Kiuimntec fund u( £i,coo,ooo, fiumcd 
wtAvr an \<% jiiumoI Lii 1S33 (3 d( 4 Will. 4, c. 65), fur thv redctotitkiD of the 
captLiL Iii(U-;i<}nLk'iiti_T 1^ theae 9un», the Dt-bu aiid Cnnlibi at the tioicrn* 
meilt of ladui in En^Iu3\d aUhmI il* Itclov an th« iid i>f May laid. : 

TolaJ amount of Dchbs extiwrivc of rroprielon' Capital.... 9,377401 
Totd ct«iUu 5,408.467 

Excmofdebts £iM^''/i* 

SUtement Ko. 4 coiitAiiw nn ncoount of the officers en)i;iiged iii the wrrice 
of the Com)>any, aiid t\>w aalarico, on the ist of May Iiut; Uie toUl amoant 
ma £133,613; and the number of ]>en)Oiu 515. 

Th< -Seerttary'f Office. — In thia department there ia a aecretnry, deputy- 
•ccretnrj', aix oincttiiiibi, forty-two deriu, 11 I'niiduc-tor of the rormpamletiM 
lelalinj; to tlii? vi.>getal)I« and other jiffxlui'ts of India; one lUfeiintotidailt oi 
extra derka and writeiti Mreo «xtni clerlu, {WL-nty-w^-c-ti wriu-ni, and liA«vn 
mesMngen ; in all, 101 )>enona^ whovc Hlariei ujiiouni 10 £47.535' 

£fiMMf)w'« OgtM. — III this office tlie Indian camapoadence ii ccndueted 
by one exammer, two comtponiliiig clerks, four wnjor clerki^ twelve clerks, 
onr PUiKTintmdant of mitem, one clerk iii vlwtye of >ecftt papcn, a rei^mr, 
an iHBwtiint regbliar of Intliun tiouks and recimb, fifteen trriten. and teii 
nwMengeia; iu all Kfty-lhrea |ienona, wfaoac Kdarin amount to £24,409 
per annum. 

Office of Stifttary in Atilitarjf Dtpartmenl, — A Nerctaiy, on OMHtant 
aecrvijiry, nrven clerks, a radet cIcrV who superintrnibt tho extra clerk and 
writure, three vxtm tii-rks, nine wrileis, itiid five niitaieiij^'ra ; in «!l 17 in'mmi*, 
whose lalaritai nmrjiMU to £11,533, 

atatitiicmi Offite. — A chief und his lusivtanl, one clerk, two wrilon, nnd 
one iiitmeiij^er ; in all lax [>anot\a, whiMc- •uiUries nniouiit to £S'9-7' 

JMtmrj/ and ^f^ueum. — A llbraiiatt, who U nlM OrieiktuI I^uuiiIikthI the 
CoUegei, a keeper of the Muwum, one extm writer, and two mcdcicngen; In 
all flro penUM^ whoee tolarieA nnioant to £1,318. 

Storti Department, — An iujicctor-gcneml, three clerks, two uib-iiU|tc<.ton^ 
two ezaoiinca of cloth, ten exiuniuen and awtanta, one book-keeper, mx 
wrilcfs, one mavnigcr, and fifty-eight labouiwat in all ti4 penonis whow 
anbuies amount lu £it,897. 

Kiut Jtutiu daJUtfftt at I/aUegbarjf. — The princlpa], auren iirofcMon, and 
fonv'two public acnrants in all 50 jienan*, wlwae nlartei amount to £6,516. 

MUilary Cttti^e at AtUiweamie. — The fmldie Fxaniiner nnd impector, 
}i<titiL'n)inl-gi>vem<>r, ttrvTity-twO pcnfenont, mii^derN, >talf, iitid ulhcr tifficer»( 
and tliirty-«x non-cnnicuiwoiied ttaff and )nil>llc »cn'antai in all 60 pemoiis 
whoH >alarics umouiit to £1^,682. 

Military I*eptt at IKar/ry. — 8«vcn offici'n oiu) iturtf three non-ccnunis- 
■iooed rtnfft in all forty penatw, whose aalariea amount to £4^(96. 
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/teeruUinff DUtriet», — Seren oflGcew, ftiul furlir-thrv« non-cominnioneil 
tUtfl in nil 50 fNinDns, whiMe mlaria amaunt to £5^70. 

11)6 ntantlitiK couincl ami Milidtor hiiv« each X*50O a-venrt cauHboa^t 
pb^Man, £520 ; gco(rm|>lKT, £zoo; vxnmincr of vclerinarr tmrlruBMBttt, 
£100; and the cliH|»Iuin lo Tniilnr lltniiitnl, £100 •-jrmr, lite vlerfc erf' Um 
irnrkii, 11 turjH'nti-r, iitii3 i\ lUtntenatT receite £^5 a-rnu; Iji tbc nbmr 
numlu-r 'w inlJed forty olhat sen'snti, wh<we nlaiiM anoutil to X3.954 a-vau. 

Uy Rtutvment No. ;, it Ai>))«m thnl iin mlilitiniuil sum of X560 hMl be«B 
tnwle to •gilnric9 (luring tho vtot in coiiBwuiencc of nn incrawDd niunbcr of 
|i<>min8 rngngnl : Aitd the iiddUion mule to certua offioeiB for their verriccs 
Vaa £890 41. 

The pensioDS tinted (imountn] to £6,467 lu. erf., of which ui •BBuitT' 
of £c,cco wns gTiuile<i U) Lwd UsJIwuse fnt I>i" wrvicat w Giiremtir-Oenml 
from tlic tloto (>r tiie nw^Htiim; to Cvkind H, A. Ijike, Lite captuin of the 
Sliulma nt^iiit'em, for lib ^irnitrM at the «t^ of Kon, Xioo; to Mifc 
TbomiaM), t)ie wldowiMl miither of the Iat« Major 11. L. Thomjaon, fbr Idr 
arrvicut nl the sci^ af Ktin, £ico; to Mn. Mnyne, in cunaitlt-mtioo of tbo 
aenicifl of lit*r liitu hiisilianil. Colonel MnvTiL*, iif the Ue»|pil eslabtialutacnt, 
£iooi And to Mr>. li. W. Ilod^m, faniii>rly pitntud to hvr as tbe widow of 
the Into Mnjoi-UeneraJ tiir Williitm Noit. CJ.C.U., of the Bengal tHhHMi- 
mi-nt, £2co. Thcro nnt sncml oUi«t ikiuhom of naall luamiil wtUi'h make 
up the tutftl wiin. 

UiwLer No. 6, the alloMnnceA, compenmtiima, kc, kc, during the you 
ended M:\y let, 1S57, tlio tupcrnnnnritJoiiA nmuunted to £t,666 1 3*. 41I, 

Ho. 7 i^vw the amount i>ud to the Widow']) Fund at £11.412 o«. jrf. 

The fiillunirg irtntc-inLiit ihvm the amount of cupitnl wliich it is rrtiiinla»1 
will btt rv4|ulrcd fiv the nulwnyH, toother with the r.ilea of totercMl guonatcad 
by the Kast Imlia C{Mn]iuny on iht: djjferent mudia ii(ted6od, &od Um , 
of capital already ianied, rir. ; — 



Xailwat CovrAire. 



KaM Indbn 

JUaJriM 

Ortiit IiiiliBM IVninsuU 

Hind 

Boiiiluiy, Barudo, and 
Central IiuUo 



Ettlmalcd 
OutUf re- 

nw^MCtb* 
■troMlIiDM 
•UMloaid. 



£ 
12,731,000 

6,000,00c 

1 0,000,00c 

500,000 

I.COO,OCO 
JO,*Jt,OCO 



Amount of C«|>tlitl at ]>rMent mociI 
iriUi tlicMUicLiunor theK.I.Cooapkui 



Ai4ipr cl.'At4}|ii'ct, 

gu$ianUii<J fliiiiiiMtad 

InuTML Intfftnl. 



500/xx] 
•333,300 



«33»30O 



£ 
1,000,000 



1,000,000 



iwrumad 

Iniacart. 



TmmI 

AtUAHItl of 

uswi-d with 
ttw tmrntUan 

K.I.C«cnpr. 



£ 

£.73 1,00c 

1,500,000 

6^000,000 

500,000 

750»(»e 



lSr4B],000 



£ 

4*000,000 

*«3J(3«JOO 

50CS000 

75o»ooo 



•^3'4»300 



JIM#.— Tb* Uebentmc bMub twmcd hv l>i« KuC InilUii Railwkjr Comp«ny Iutb 
MllM>rfMil to bt cMnrtad faito diarM, bnuiiig iaierat U ( per ccol. : • Imm ^.^ 
of iImm knw Iwcn, kuI Blliawtd; *U «iJl be ■<> canvcitnli tlu uutraat uf anoi bga^ i 
uaimCBBljr indutel in tlie r«(iitil. 
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TXRknouAi. BKvnm urn ixrnroimiB. 

The following b nn analj^ii of the rev(>nu<« niid cx|<einUture of BriUsh 
ImJin fur tho yMr ended A|>ril i,oth, 185A1 — 

The ffross nmrnxa of Driti»Ii India ia the years 1855-^ amouohxl to 
£18,891,199, and ttiv cspcnditurr. including dniirbaclu, rvin/nwots, &c., 
lu i^6,74j,y5j, lonring the net rercnne i<nid tnia tbe >n«tiil Treaniru.'i o| 
ImVm Xsi,i47,j47. 

The an]iTuir>- raurras front vrhwh ttutt rerenue wm <J}tBln«d wrere ns iAlaw :— 

Land revenue •• • * •• 15*935101$ 

TribuU-snnd StilMndln. . , < 49^,90^ 

Eicciw diitir* ill CiilcutU...... •.>..•. 41,32<S 

Sajers rcTcnu«. ..•••••••»<■ • 343,784 

AI))uuT>- ditto 797.S15 

Moiurptui (H&dnw) 101,889 

SmnJ] fkmien and licences (Mudnut) ••••*• Z'^ijfo 

MiecvIIuncaui. ..• .■(•■■••■••. ........ 98,9 it 

Ciutonu Ii9?4<999 

Bolt tax ( 1^85,73^ 

Ojinim •■•>> •■ 4^7 1 ,ai 7 

r<Mt OiHix 119(795 

StAitip duties ..,. 518,203 

Moil receipu •■•■••■ ■....■...•.•.■•••■*i.>.*... 184*903 

Murine and jiitotage a-cd|ita t&^oi} 

JiiiUctHi re<.'ci|itis {I'kv^ finv*, kc) >• .••(•••««<. 178,5011 

HeicRiKs iVcmi Piince gf Wain* IsUuid, Sin^pOK, 

nnd Mnlitccn •••«■•• 97>904 

!Pitti> frum the Coorg Uiitrkt 20^477 

Sulcaf pnwiLU... 8,858 

I ntereit on doljt due hv the Niuni hy the Mjiure SlAte.dce. ^5*705 

KUvtrii- telc^gmph >5>7i9 

Tolls and fiTrio* ., .■•.••.•t* 69,109 

MiBcullaneoua 85,610 

Total {frmt ordinur^- rerenue. * ^':8,8i 1,191 

To tiienbwe amount is a^ldnl £t£,97i frooi uni-Initned estale^snd £57.136 
hy the exchanges or lemictances between London and India, makii^ the mm 

total £28,891,299. 

Thi.' cliiu^n of collection are jnit dovn at £3,690,319. irluib include tb» 
char^tu af internal admintatntiwii. 'Vhc rate ]ier cent, for collei-tiiig the uboro 
reienue vuied (torn 5 to upward* of }$ per cirnt. of the ((*<"■ rrtenue, the 
latter nle being the cost of the mit Tcrenues in ikngal. £17,840.416 cost 8 
]ier cent, in the (.-ol lecliun, iind the ('uatoma about 6 ^ler cvitt. The remuinlng 
ehatges upon the re^rnuM iniike up tbe total dircet thar}^ to £6,743,951; 
tbe cbnixes in India, tntluduiit the intemi (« the debt, were £19,855,509, 
nnd the charges in Kngtand £3,264,619, malting an excen of e:tvetidituiv 
over income to tlie 3otli of Ajiril, 1856, of £971,791, 

z 2 



340 roltRION THXDS. 

Tlic clurges in In^lU und in England upon the IwUbii rercmio* nr 

jMMed of the foltowinjt item* : — 

rilAHUBS IK inpu: ^ 

Civil iind |Hilitii3il rnUMuhiiiL'ntt. ■■..■•••»■•••■ a«a76(a6z 

JudicUI sni police ••...• 2,510,799 

Buildings, roiicl«,iind iiublic works 1,881 (606 

Militury rhnrgvx I0»0 19,434 

Dilta liuiJdiiiKa iVTiViJ 

Nnvj- and inilitnrv ch^Lrgts 598*070 

Chntitn »f Prince of Wnlw' Islnnd, 8ingnpotVt and 

MuUccn, luid other |i«ym«nt». ■•■■.*>.(•.•■ 64,51 x 

Mintcbatges ^^^STi 

Inlemlondeht •.« 1,044.3 tt 

Total charfte* in India '9<S£5>5^ 

Diviitendi on proprietara* stock 6j 2,689 

Interetf on hinnc dcht ■•■*•••...,**,*•• 152,017 

C'tttbnnd utmn chargw..... •••......... • ft9,tf6< 

I'loporllun }>aid Co Government for contract witli 

Ork'ntiil yieiini C'iin[uiiij' fur rxtrrKlin^ com- 

muiii'OitJuii beitireen India ami (7hins ........ 14,384 

Pnymenbi for jmoul anangeraento 5Sti79 

TniiiRjfort of trooiN) .....•.., 54^897 

Furlough and retired pay of military otticcn 80 1 ,7 1 3 

I>iUo nt' uiBriiic uflicera 3^774 

For QiionMi'K uuojM ion inn in India 250,000 

Kctirinc par, (ienn>nn% &<:., to Her Majesty's troopi 

iinving M-ned in ImUa.. • 60,000 

Cleneml ehnn^cs (if more nAiibliahment *•■,■,,,>. 493,834 

AbMrntro ullownncm 53,877 

Annnltieii of Mndraa Ovil Fund, 1818 10,0^1 

ICctire<) jiay luid jimsi'ins of the bt. Helena ena- 

blithiuent 3.12^ 

Cnmjtnnv'B jmrtion of mlwJn to i'craia 12«000 

Comfiany's iKUtioii of tstnlilnhmvnta in China f»r 

1850-51 and 1851-53 20,681 

Ccat of convicl* tnuisft-md fruJii India to Van 

Dienuun's Land SS4Bj 

Vatae of anna taken to India by Her Majnty^i 

troopa 10,387 

Gmnt to Prince (jholiun Mahomed •*•( 3.000 

Stum ctHUu^etl to Iiulm ,*>... ■••*■•• 516,663 

T(K«1 3,164.629 

Onuidtoul '3.120,138 
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The Hlxne sunta aliev «b eictw over expenditure beyond tb« nvl revenue, 
us idnln\ ubove, amounting to £971,791. 

The gro» rwi-cniH: tlcrived (Vom the three rirnUendo wpanrtely, and ihcir 
I'xpoDtUture, were m under : — 

Receipts. ExMndJture. Dcfiotx. 

« , ^ S j£ 

oca^ ti,20f,7<6 i2,9o8,<x>7 702,091 

MadiM 4<95M7> 5t>9'»095 234,214 

Bwnboy 4,643^<S4 4,803,076 >59»*" 

Totak.. .,,... 2i,?o«,05i 3l,902,t78 1,096,127 

The above suna ilo not include the other lerriloricp orer which the East 
Indi* Con]]Mny excrciaa itx nuthoritr. Tbo total reTenue* u.ni\ exiiemlituru 
of ludtH for the Inst four jenn are given u fullow : — 

Rc<renu«. Expenditure. Defkit*. 

•£ ^ j: 

>"53"4 2«,5iOjH*5 28,5;4oo2 2,044.117 

**5+-5 27,311,135 29,019,599 1,707,364 

■85J*^**«*** 28,891,199 29,864,090 972,791 

IB56-7* ,,, 29.344,960 31,326*21 1,981,062 

Theat! dcfinta do not, Iiimirver, occur in iho North-Weslem nnJ other 
territorim. tiir the Nnrth-We»ten) Province* h»vc, during the same ['criod, 
yielded the following aurjilus ; — 

Snrpi\u. 
£ 
1853^1. 3,702,814 

»854-5 3-75'»*S4 

»855-« 3'49i.64« 

1856-7* 3,688,406 

T1)c coinm<.'r(-c of Uritish Indiu has Inrgcl* tncrQUM;il of lute vi-an, ihu 
ilnUrvtl viitue uf British es)JOrtB, exduaivit uf SingV(M)re iind C'ejlnii, lin*in|[ 
bmi as followi^ during the btst fiv« yeius : — 

ExpoTth 

1851 64B3.627 

1853 ?,3i4»'47 

1854 • 9.'»7.55* 

>»?5 9.949.154 

1856 .>*.,.. 10,546,190 

The ini|mit trade fruiH India with tirmt Britain in 1854 aoiounted In 
£10,671,876, and in ific^ lu £1^,668,774, mnkitiK the tmdc butwpen the t«ro 
crnintrim ii)>wanis of £13,000,000 per annum, in » direct fonat excludre of 
aliipping, kc. 

The MA nf th»- tndinn Oovemmcnt Im* for ivvenil y*«r» heen nil the 
ihermie. Bv tJie ofRctnl return* the total amount on the jotb of A|>ril, iKjtS) 
mis as fono*fis : — 

* Estinwttd. 
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The amouHl o/ PiUKaPAL aad Iktkrist pnytMe o* IA< PuBuc Debts 
oiiManding at the teveral Preiidenctea e/ Iwik on tht 30th Aprii, 1856: — 



Bengal : 

RKCItTimED DuTt 



Lowu. 
Ditto . 
JKtto . 
Ditto . 



tata tmufened from Fort Uwlboroogli. . . ■ 

Ticuui7notea 

CSi4t Mid medical fandi 

UteodlMicoM depMlU 



NoaTB-WuTBKH PKOviKcia, including 
the annexed tenitoir 1 

UUcellaneou* depMita 

Temporary Iomw 



IiOWaa 

Ditto 

Civil, military, and medical fundi 

UiiceUaneoua dcpoMla 

Treaaiirr uot«i 

Fund for redemption of the bondi iwued to \ 
the creditor* of the late R^jah of Taqjoie. J 



Box a AT I 

Ctvil annultr, and other fund* 

Ctril, iiriivident, and military tixai* 

KlitcTUanconii dcjio^ti 

TkvMurjr nuto 



7\>laldebt. 



Amount of 
Debt. 



3,744>Mi 
530,730 



44fO0S.890 

917.133 

a,sU,joo 
re6,i66 



47.198>M4 



18,7(0 
119,656 



>38.406 



1*^37 

7.547 

8311.330 

77.7SS 

49ii7a 

39M13 



1,383,664 



568,019 
»8i,i87 

Ji».383 
1,406 



1,563,095 



50,483,369 



Bate of 

Interest. 



Annual 
AuteoBt of 

Intcre>t. 



ao,J9i 

»«7.»o7 

4pereent. ] iJ75.7i4 

Sipercent 11*^75 



(percent. 
5 percent. 
4 percent. 



to per cent | 

(6, 4. and 3J1 j 
I per cent. / 
6, J, ft 4 pcreent-l 

3pereent. 



1,601, }8} 

71 

S7i097 



4 per cent. 

5 perecnt.. 



8 per cent 

6 per cent. 

6 and 5 per cent. 

J 6. 5.4, 3iftt 
J 3 per cent. ) 
4 ft 3i per cent. 

4 pa cent 



(percent 

5 per cent. 

3 and 4 percent. 
3i per cent 



'3S.7S9 
3.185 



750 
i0.g8a 

".;3» 

i,r5S 

453 

46,9»i 

«.779 
1,960 

15,817 
69r4iS 



34.0"! 

44,a<>4 

3.573 

53 

8'.77' 

3,140.517 



FlXASOIAl SUXMART. 

The ndual finnndn! {MHtinn of nritbli India can eanly be obtained IVom 
thv uIk>vi> atntement of accountH. The debts of the Comi>any are in part liable 
In India untl |MTt in London. The follnn-ing statement will shew thv extent 
wf both :— 

THK CAPITAL DEBT. £ 

The IM>t in India ••••>.... 50483,3^9 

Cnititnl Ntock of the Cotn]iany 6,000,000 

ThvlIiHiic IWmd Debt, bearing interest 3,894^^00 

l^ilto,not bearing intercjt , 20,917 

Total £60,398,68$ 

It m iiewiMin- to nliivn-c here, that, by the Act of 1833, a portion of tlie 
Inullnji awets of the Com}NUir, aniountin({ to £3,000,000, should be invested 
la public sevuritiu aa a giuuantce flir the redemption of the cBi>itMl, the right 
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of which the Gowmnicnt nwerveU to itwlf, aflrr tli« 30th of April, 1874* M 
thv mtc of iioo for every £100 of the Stock of the Coinpuny. wUh n proviw 
thnt the Stock miglit be vlnimed Irf the Coni{>an5 in 1S54 if ihf (foi-cnimcnl 
of Imlin wcrv withdrnim from its mjinngL-mnit. Il ili-jicndis ihrri'fim-, u|nmi 
thu amuificnienu Tiuulu vith lht> Y^uti luiliii <!m)ip.tny oa to what porttou of 
llm dfht will he [jaU hy the occiunulatinK ftmd of £i,oco,ooo at t-onnxHintl 
intcreat. By an oRidal return jtiiil Lmicd*, the Cornmimionera i'nr titc 
Iti.<KKtioTi of the Xalionnl Del)t Iwve reecircd in dividends on the £i,ix>o,ooo, 
l>i-twr,-eii the 5th of Juty. 1854, nnd llie 5th of AuruM, 1857, the sum of 
£i,i8i,t,^4 tit. 6d., makinit the nftgrej^tc fund i.'4,i8i,f94 \u. M, 
The original mm inverted wua £2,311,050 i8*. iirf. in Rcjiiowl Threw 
]H?r Cent. Annuities, unci £6.841 17*. Trf. in Tliree jwr Cent. C'mwoU, 
And the intemt Ktcumulntoil w rejirtnenled br £1,677.149 i9t. ul. ill 
Reducoil Three jjcr Cvntx,, mid £799,578 4^. 8t/. in Thrvc per Cent. ConaoK 
•o that the whoEe mm i« represented by £8o(>r4'io a*- 3''- >n Con*ol"> and 
•£jf^99tM° ■?'■ ir'. in Reduced Three per CentiL 

The Annual ohnrge on the Dvirt of Iinlin in lu follows ;— 

AVRtlA.1. vn%fMf. £ 

Cii[)itiil Stock At 10) |wr ct>nt 6js,ooa 

Intf-nvt on I lomc Donda iil 4 |iet cent •■.••••■ 1 51)000 
HitloDD IndiiUL DeM £1140,577 

Total auiuttl inteictf £1,924,577 

MKXIC'O, 

The Mexican Thret per Cents, originated in two Uuni, contracted In 
Uiii eouutry in 1814 and 1815; the fip«t wiw for £5,100,000, at 58 perceuL, 
bHuing intemt at 5 per cent, fter Bnnum; and theaeeond whb £i,toofiOOf At 
89I per ecnt., bcorinff taterctU nt 6 per cent, per Annum, making a total of 
£6)400|DDO. Tlie fi [KT Ceiil. Loun ww wilwc-quonlly i.t»itv«rt«d into a 
5 per Cent. Lnan, itt the nite uf iii) Fivu per Cente. for £100 of Six 
per CcntA. The*e loans, on which do interest was paid tram Octnber, 1817, 
to April, 1S51, have undeigone a Tariety of L-hiinp«, and the bondholders 
have cxpmcnccd numeniu diappointmcDtt, Tn thai yt-ar coupons, which 
rejimeiitviil the nnran of Jntenst to that date, were In be rerdTi'd for Defcmd 
bonds which weru tii liear interent frtun the 18th of April, 183'^; the 6 percent. 
Deferred bond* beinc issued at 75 ])er cent., and the 5 per cent, at 62^ per 
eeiit] H recrapt wa* at the »in« time to be given for half the coupons due ftvn 
the irt of April, t8jt, to the istof April, 183^1 ii» well nit (he dividend due 01) 
the ist of April, iSjS, for vhich bonds were to be ^rcn in exchange for the 
Nimc, and ou the same conditions as the other bomU; but this jfropoeol wan 
ncvrr Mfilinl. 

lo 1846 a new pnipcMnl wa« mnde to the bondbolden and accepted, wUdt 
was the crcntton of a new dc>>t tu the amount uf £10,141.^50, which sltooM 
cuuipriSG tlie Actire wad Dsfenvd bonds aa wcU b« the ilcbetitun.^ of llie fur^ga 

* Put. F. Me. 3|8, Set. s, iSf?. 




3M i-unBtaK rvstta. 

dfelrt.: thv Avtiw htraiim Ui be uonTertcil into the BflV CODiotiilaled Jcbt nl £90 
for cvtry £ico of Active boti Jh, indiMliog aman of iolcrpst, nnd th« Uefisred 
hntiils nntl delicntiiTp* wprp lo \w (UMivctlctl iil tlie rule "f £60 for c\prr jC'oo 
uf Uw Deferred boiiiU aoiI debentum ; by irliicli ibe foUowinfC debt iras 
created: — 

Actin lM>n«]ii 5t<^iit4^S 

Dtrfcrrett botida and debentures 3,074 , 400 

To (lie rtfdenij>tton of ititermt bonds wciired on 
tobn(x:vDnd other roTenucs, andaup)il)'iiig Aind» 
to the tiovenunent 2iiJ4*76j 

Total io^x{t,6so 

The fotlowing revennet vere jiropoted to be Mt apart tor meeting Uic bitvrat 
on thv above debt and sinking fUnd : — 

£ 

Oiif-afth of Ciistomi at Vera Cnii and Tnioptco 250,000 

Kiport diilj^ on nilvcr.,. ■....(*■••• T5.OOO 

Tobacco rsvotiue, »t the rat« of 1 1 7,608 doUan per monlli zy^, 1 6 ^ 

619.167 
Annual interest of the dclit 5331^54 

Surplus to beappluM aannkiiif; fund 85, ji 1 j 

Thia nmuigeDunt woa Kt Oidde b; a war with America in 184S. wbm the 
porta of Vera Cnix iind Tsmpico were wavA by thnt Power, nnd Ihv dividend 
CMUeqiM-'iitly msiumdi-il; btit oh its leniifnnliim the American Uottmiuent 
agreed to pny to Mex^'o 1 5.000,000 dolUn, provided thai a portion of Alexican 
teiritory were ceiled, of wliEcli Cjdifuniia formed a part, notwitltttundinp thai 
Hie simo torrilon- had been before granted to the bondholdrrsbj IheCnnrcrnon 
oR'ectvd tinder tlie Hgeiicy of 5Ic5«*m, Liznrdi and C"., in 18 1;-8 

In 1849 Mr, IV. I*. KobiTt-uiii wii-idenjiutchedlo negotiate with the Itftfickan 
Government, when ha ciiierifd into n Convention with the FinntMW 31iniatcr. 
Don FranciM de AmuiROui, to reduce Ibe intcreet to 3^ (Hir cent, from Juljr, 
1849, to July, 1859, and to mti«fy the anx-ani of intercrt due from ^\\\\, 184^. 
to 1849, at 3( jwr eciil., by nppntiiTifiliiii; 4,000,000 diillius of ibr Ammcnn 
indemnity money, to be taken proiitinioiDilly in ihn-e iwttii from the aun» IrA 
due ftom Ameriwi, and in caue this wim were not ftufiicicnl to meet the arrmn 
«f intenvl dm* fmin llu* i*l of July, i}'4S, to July, 1845, at tho M(i,'lmn}»v irf 
4ii d. the dolUir, the deficit flhmild be ^iimi up in fnvcnir of Musicu. Ily the 
7th Alt, of the Cunvcntioii the dirtercnoe in the Mtc of interesi from July, 1 846, 
to 1859, \\L., i\ i)craiit.or 1 9 J. W1W to be cliIwI to Mf)tic»> entirely. But in 
rase the diiideticU ivcro not ixild during ihifl iirriotl at the rale of 3I per mnC, 
Iho bnndholdrrn wcr? uHimc^l tn luinul iho c<Milnu't. 

In t8<o a new nTT»ii)CL-iiii-iil inu< i'riicn.tl Intoi, and the following dpcnv waa 
nnctioned by Ihv dinvn-fli and the President, and accepted by (be bond- 
holders ia Dcccmlxrr of lluit year; — 
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" Art. I. If Ih« omliliin «( thm Debt roaUncud in lioudoH, bmI cmtvcrtcil in if^lt. 
agm (a Um ct)tidilli>o> Ufmawd in tko foliowlnf ArtMr1««, the Meidnn Govrmment will 
fivw ttMm ft drift ott the UnUeii.SlUn, pftfabkoutof the ifidenuiUy, fot i,loo,aoo<MLiM* 

" II. Till* (atulitl«ii> on aa f«Uoi* :— 

" I. Thi) IniciMt of tht D«bt (liAll nnuin indcfinJtclf rrduMil to an aiiniiail intvmrt 
of 3 pn oeut. on tbe capital of A 10,141,650, the nniount Mfcnmlnlgvd hj Ueiico, 

" 1. Tlat, »Uh the Mid ],5oo,«oo dollan, with wbat th« CK^iton hare almilir >vc«i««tl 
Dp to Uie date q( thi* law, ami with nlul tbrj may rrn-irc t« the time at Ibe appru- 
liatim of ilUa ngulaticn, tktre Oiall be coniidcrcd m paid all ih« intcrctt du< up to the 
date of Mid itgulatiDii. 

" ^ Vnr the payment «t the inwmt of the titm fund of 3 ptr toiil.. sj pet e*nt. o( th* 
ImpurUCton Uutia u( (he muilime and francier rualom'houaci ahall be capcoall; ■■'-'pwl, 
t«|:f tbn with :j p« Milt, of the Mportaiioii dud** of tlic porta of the PacUt«, and f pes 
MDt. of thOM b( the Oulf 1 coMjilctiug the anouot uf dividrada witli other rerattie* wbm 
the alwvr.iiimitMicd aMlfiiinfati an iioulSdrnt for the fuU jiajnncnt. 

" 4. During tlie Cnt ais jiran after iltii rrKutalion, Iben ttall aaK tw aaUfined for ibo 
nclndioe of the dtlil anjr mnn than the amouiit which ina) rcnuiit from Uia a|iprD]>i latum 
for the i.ntereat, ahould Ihnc be uij ; after that Iinic ibrrc (haL ti{ annuaUy r«iul(tC(l to 
iidaiiOB 150,000 doUaxi for tb« cstinction of the d«t>t, which ihall bs done at the uuukrt 
prim, when this ia not ahoTE par. 

" 111. Thebondhuldcra itkaj-, if Ihry chooae, (lama ogflnta hi Uia porta, fani from the 
moirDrot iha aaiil agviiu rrKtrc ibr funil*, all mpcnaiUHtr or tbcputvf the OotcnuMnt 
of UuiOB taa i aa i tha aaiU OoremsuaBt Ut par lh« coat of emlMikaluw, inaitraiicc, and 
frdghc, aa I* cuatomaty. 

" IV. "Hie aetnal banda, cormrled in i^fi, itiall be rhanfted forothna ta )te Uaued bjr 
the ^netal tmtuiy, whieh >haU be re>i««d bj- the Hffent of tha lUpablle In l^oiiLlon. No 
bond of (he old fond alwll be ioaueil brforc olttaininjt an old one of en equal anmrnt 
of (be aotn; nntubtr and kll«r. The bomla tlina wlthilrawn ittall be (tnJered u<elcM 
imaMdiately, hv culling out ol the rentre a plroc, of an iarh in liianielcr ; the bond (hen 
t« be itqKiait«d in the ucliivca of the L<f ation, publit]iiii|[ montlil; a tpcvifted ftMcweiit 
of the number of hamlJ withdrawn. Thr IlrpabUc deelarf* kurif not mpooalbU for the 
liDDila iaaued wilbuiit ibtac roiiditiona, IlirTf aliall not be paid anf casunliaiOB, bro- 
hcni|iv, nor dutiea for the Comrnion meniioncil "itf thi* law. 

" V. Ilie Kgcnejr in Lundnn ihall be roDditcted bjr CommiMiaoera remnrafale by the 
Ucxina Uovininiciit. Th*; *bill be Mrricao rtiiwn*. the phndjial uf abom lUall lie 
nnnaril by Ibe Co<«rtiiiitnt wlOi the apifirraJ of t)w Senate, and the ci|i<iifFi ot tliut 
iHUtMil allftll BOt he more than if.aoa dnilan a ^ear. Tiiir ftinrtinni cf the ap'nts 
fcapeclbif the diatiibutiaB of Itie fuivdi ahaU be coellDcd to the dcjKiallLDg tha nvaoejr 
i^QiitUsl in Che banh, and payinf the diridrnda at the pmper tlaw" 

Kcwiutwtu \mmed nt tlu.- f)t?n(.-m) Meeting of Mi-xJain BomllioMen, hcM 
s( the London Tavern, on Mondny the t^ri December, 1850, ^'ix : — 

I. Tint the Report of the CuauuittM of Ucxicaa bondhDlden be tecelitd. 
1. That Ihii Meetioi;, having dnlf «<0Mwtpml the Contcnti of lh« Vrtnt vt lim 
Kxnnam Dovcmioent of tbc Rtpiablie of Mcako, pronblfeteil an art of CongraaaoTlhat 
Statr, dated itlh October. iKjo. — andanihentkatedbjr tberifnacaraof the Vtre-Pnaldenl 
aMi OecRtary of the Chantbai ol DepuUea, tbo rtMidrnt and Secretary of tb« Scmte, and 
ceiinteiiifncd by dw PMiidnit and Finance WlAlatcr, hatins for >ta object a fnithcr enio* 
pwiid ae of the daiaH ef the Fonifn bondbeMen of Bleuro, and hairiitf^ alan talicD into 
aM«iant tbe atateuent taade by the Uo«<mmant at the eondtliott of Ibe rvtmiie in ntenttet 
to Ihor clakna;^ 

n«aolrcd.~That althc«|th the lerm* pmpoMd ianlTe a gnat addilianal aacriHec nf 
the intcrcata uf the Forriim bnndliolder*. yat, do naturdy eoiMidennf all the 
circumatnncei nf Ihr raw, thi* Mrrliue ilrcnit it «]iedi«nt In acc«da to tboae tcma, 
iriiich are Itertli}' B$TC<d la, and (he Commllter arv berthy WtlMtiMd ae our 
Ih^ilTMntatiK*, aitil i>n our hchulf, in make thr nrenaary amnpunffBlata maipleH 
iJh antlenicnt ua the coudittona pnipoKd in the aaiil Uoctn. 
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3. Tbat M ttu4 toaeainiM, Unm uarcMmdlT maiie by the Tvnifm 
t» ibe funner Mrrlfcat, mmmiiKi to jf milBonK nf dolUn. Ate Meacin(( iw ir r m ^i « 
HftiiB ko|M Ihat tkefa- geMfMitx will lie ^ipnnBtcd, m ii J f th , hj CW MoiiMi 
GoTCTBtMnt aad pMpb. tni Ifa&t, at a mntin' of >>«« jmikv In ntvra, — tliuii. bcfoc- avaj 
prabability of thr lliiuirc* sf Ibe (montiy mpUly iMi|vaTtDf , — tbe cmImC vpfmttmattf vM 
bt ctnbnnd to oUtaht tlm noollm of tb« LcfUtalw* to ■ motKAcMioti t4 the *wtf vtM* 
of the npTTTT, M u In Ibnli lh« icdsetiiM of the nte of bttcnrt to ■ period vt jtata, ■■< 
not to cnct U Jn prrpttuilg. 

4. TbM on Dm uround expraiM In t1i« fnrrtntnf ntdM&cm, lb* b—i lb n ii rw i «*p«tt 
that the UtTiku Govemmeat v^Q find Uir mMiu of miUoi MBW CWnpew f tffWl A« tt« 
RHOt MCtiflen Ihui made hom oat of Ibe uDkppropriMFd bBUb sT Ifat B Mpi*«f , MM* ■ 
in0il« af bidFiniiitT Vingr obrioailr i<fnrliMblc wbeOwT tbc mAiI Utiik wm pbcM M M* 
diapunl of tbi^ Ccctnl UgialatuR md Eiecottvo, or of tbt wrml SMv of ibc PMm*- 
tlon, an ihcw Un<l* hdn^ in Jtwticv and t^qnit; lUkc linhle m Mtivttjr fct lb* debt Aw •• 
tke Fiircign ctciUtan. 

The produce »f the peT«i»ii« reaifineJ woiilJ be more than fulSctent ft»r Ibr 
pajment of Intermt an the delit at the ml* of 3 i>cr cent. |»er nnnum, if h 
cciuM be lulraiilnftMHtfily xxunnl agniiut the iiKTonclitiivnts nf tW Mexican 
(iovcmmeiit, 1)ut owing to tlie iieceantie* niiJ the want of good fiuth on tW 
jKiR of ttut RepubllL-, nnd the kImaikm of efficl«nt piotTCtton fin- tfaii fptiphw 
nf Bntinh property on Ihc part of our ovn G(«frtiment, out of HmrtCicn 
lialf-VMirly iliviil«iiil» whicli hiivc Iivconie ilue umler the Dwivi- nf Ihr 
I4lh Oi:U>1>or, 1850, ax only \a\v b««n pruJ, and eight, amountinji Ut 1 i pn 
cutit. on the dobt, are in Rrrear. The Lnrt hnlf-yvurly dttidnid, which «at 
[mill ill October, \9^t, mw thnt dui? on ihp int July, 1^$]. 

The Ccmimittpc of ML'sican hondholdcra Imrc lately ynaatA ftnni the 
Govi-TTrniL-nt uf thnt Republic a Decree, dated :jd July, 1857, which coo- 
fimuthc right of the IximlholdprB, under Article 3 of the 14U1 October, 1850, 
to npjioint iLgi-ntn in iht.- jiort*. oiid mnkc Ihcm rccriren ai the fwentiCB 
■arignml tor the inj-rnvnt of inlnvsl on the fom};n dobt, and M it m^lxU-m 
the niotU' of ctvm'ing into efT«ct that article, .ind alM modtfln Artivli- 5 i>f 
tlvc Kime Decree, "c (pvc it \\kk in txlemo : — 

I, Ifiwcto Comoufofl, Pmldmt Kubitirau of iba Wnlna ItcpufcSe. daacc 
foUon :— 

1. From tlie jiufaUcBtloa of tbii dcnM in every |)ort Cbc coUecton of Ibe 
Mid fmniifT Cuatoiii*bini>e« "hnU draw afainnt VM impartcrt tmA Ui Bmnr of (he afnl 
of UiD liondbolilen nf IImi driit <vtnli«Btrd in I^^ndon for ihe pottLoD of dutiM 
•cetion ji of Art. ti, of tlie law of the 14U1 of Ortaljcr, iSje, aatiro* for tbe |ia7»eia 1 
Ibr Liilnut of tbe laid debt. IVac liIIU kball lir mad* payabk In bard cai^lf dullara < 
iIm- Iritsl ttamp. welftbl, and uarf, and titm hating ben Mj ancplol, almP bo tUtrctoA 
tu the i^enl naioed bj tbe bmdlialdcni thvuNlna, w ■hnuRh Ibc mfittwn of a Ct 
miauuticr io the Repoblie. The Mune apnt will M obm recetTC auch part* of 111 4> 
|my«ble tu cMb ai are aMifned to lite paparni of itMdeatW. 

J. [nunedktety «n ddiverr «f the inooe)' and tbe blUe tba rMpaaaibilitr nf 
OOTrrnmcnt mae>, untrai tbcen laltrr br tetumnl protected In due tine Mid tbra. 

J. Tba agciita iliill Rtnit lir tba Bank al EiigUnil. tu Clie jotnl ooaaJgaMenl at Ifan 
<Ban<tal Migntj of tbe Republk and of th« C-onmiltec of bon'fhMdcrs. tbe etnouni col. 
heted hj Uma. wbirfa ahall be renlited and cinlilod in tbe aaiue manner m bitbrru. 

4. The narilhae Caawia*boMBc« thai! nnlc pay the nMt of ihn !■■»■■, aiaiipMa. 
and Unppbf eharf«* at ibe moax-.v until yUefii <m buanl uf Ibe vtmrl enaiTvrlag tk«] 
MMiilMwea dipRt. Theae dhvet remtltanoe* ahall be Riade K/TcaMU of wv. pacbvta, 
or. la Ibdr defiall, bjr EnnlMi BKtcbaal ahrpa | and un remilQaim iSBda byway of Um 



1 



rOEEIGX PUyM. 



347 



JAdMMt Ui«y :iha CiutoRNhoiMn) »lull alio Atfny the fircight lo PkDUM, ot port ai 
dtidwga in tbe Padlk. Tlw uraal ftdgfat. iDiumMw, and diMkarf* in EngUnil tktU he 
paid in I^omloa by the M«skui agency, •rtiO' (li*.!! adnH tti« ui^oanl lo the Flnnnro 
I^PpartiBeDI, Id onler Clial il maf Ii-e rcpLiuvil hj Ihr rnl1<iwjn|[ [wrkct. 

f. In tht jy>it« wb«Te (brtc we no agenU, or vlwra Cbnrc U no (acilkr fvt Iba 
rtmUvion of iietie, CiarvnuimM ahall rcMirt tbe unonnl whirh au|tbt to be MfanUd 
for •mnint of ih« boiMUioldm, wd ov«7 Umc moiittu *lnU i^ay *)>* ■OMraat W mctroil 
in anvthtir pott naoml hj it, ^vteg oria to I>ibI rIFrrt to the riilUrtar, that be laaj buul 
It ivicr >nf1 cwrer the eipiaafi aa tbou^li il proi**Jeil from hi* o»i> Ctutom-hoiu*. 

t. Tbe CDtmiiiinon of Uw pott afrnc* nhall br Inr nrrount nf Ibn lioniOiildcn 
ndiuirdjri but m a uAaaon cl coMTmiBucc iLa former ihali ti« m^«*tnA to deitnet 
the Mud eMUBiiaiion ai Uk tin>e irf crnbarfcinp the anoniHt caUartad, awl Ibe Uaican 
agency tn London abAll ehvge tt in umuni irumnt U tbc bandhoMcn, and iktlwet Uw 
ammuit an tb« pafnou of the dhiilrnd u veil u taj other expoiK tnctmcd by tke 
CCmntUM kl tbc tmaagemoil i4 ibeir afTBir*. 

7- lAlum tbo aremtnl kqrt prorM that a nun ofoU to a tix iQantlu' diTLdmd haa 
been icodfoil hi Looduii friiiii tha Sluinn UoTBnuiieBt, tbe lltMiiaal afnicj- ahall fr.rt 
public aoiico that the nutcj !■ iUmui to l>« pud, ud thall pfoeeed lo etfocc it, eultiaf 
off ihc rnijivctivc ruD|>anB. 

F. Tbc M«iirui GoTeraincat defnfi the np«D»e of the diiidcnd in London. 

t). The Rfrmta nf the bosAiotdcn In the poKa ahall pTC tn ih/' ctapMth-e MiUcFton a 
ncnpt in trtplieat* f<iT tnty aaiaut paid tbn* in moav) ot bill*. The ««Uc«(Of ■ball 
retaia one Mpy of thU rlarnmmt, and rrmit aDotfan (o the Juiua de CredlKi PublicD, who 
ban the man^tmciLt of the anMuul ot tin deUl cuntnct^U in London, and tlie XhiKi to 
the f cncnl Trcaaat;. 

19. Tbe fitniU wbicb on tlic pu1>ticatlun of tkla Dflcreflarv hrld bj tb« CQUect«n of the 
inatiiimf Oitmn.haiaara in ca«b balongiuK to tha RnylMi d«t>t aball b* drSteted Id tb« 
flmniA, and Ihoaa whiek ue atlll to tan nnmrad aliall ba f iTva «*er ia biUa payable on tlte 
U}rintioa of the crtdita. m ni fbcth la Art I. 

11. Tlic aalar^M of Ilia Uaxican afcncy ahall ba paid b; the Cuatoci-houae of V'cta Cm* 
out of the Cwfcmmrat part of the dutica, TeoaltttHg everr mnnih i.tiadoUan. In caar of 
aoy rrniittanr* \it'm}i ilcfcrml lh» a^tencr bIiaII take Ilie amount frmu the diTidend fimd, 
mi (he und«r*lanrlinft (Sal it abnil be rrpaJd by the rnllowinR p&rhel. 

t lhrrr(«rc »n]«f Chat thi* ahall be jinntcd. pubUahed, Mtd take eSect aci«rdia^y, 
Cii-cn in the Pklaee of the Natlooal Coieiimieai in Mesica, ajd January, tRji. 

l«:iACiO CttMOiiroaT. 

The exerts to Mrxira in 1856 were £887,861. 

NEW (iRANADA. 

Tbv cxU^nnl d«l)t of N'cir GrmitMln u a irfution of the 0{d Colombian Dtrht, 
on uhicli to {h-t cvnt., tn £3,5 1 i.^TC, were Apportioned to tJiia St.Ue by iho 
Cnnvmlion of iflj4, wttli nrrenn (if interest in the 8Bin« proportion. Advt 
nenlvcliati. fot wirenU yean tho p«ymcnt of \iie inlcrort on Uiia debt, a aew 
wmiigcmcnt irsa made with \iw oaniniitt«v of 8|>niiia)i-AmcTicnn liaindlinliicn^ 
in .Innunry, 1S45, bv which nt^w Iwmb wvm to tw isniMl fur tlie ftritteijiat of 
Mil* ilHit, hcnrirg intintwt nl 1 [iw cpiil, jwt tinnum for the fin* fbur Tontv. and 
thenceforward wX an anniml incn-aac of | j>cr cent, until it reKhcd 6 yvt cmil. 
Bootb tat tbe amitn nf interest wltc in i>c ismied to form a aipiul of 100 per 
ct-nt. u|KMi the orifiitml ilclil, or e<|Ua! to the nmL> amount, lo coounviKne bcwT' 
inf{ interest at the end of xi-rUen jirart at Ihe rale of 1 per c*iil. per nnninn, 
whid) WIL1 Ui W ini'miMil nnnuiilN liy J {kt cent, until it rrachctl j [wr i-etit.i 
\Mth ilnrnptiinis itf hniiil> were to be rcvdvtyl at |nr In the punJiUM: of 
iiHtiminl jirupctty; th« net proceeds of tlie rtcuuv fivm IdIxicoq wad half the 
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pTnc««dB of tlu! cuxUtuu ncrv to 1h.- hypothccatrd for the jHfinent of ibe 
InU'reit. Thii amtngnacnt hjm only fiitfille^l to the ixt ot Juru*, i S4R. wliui 
the interort tnu again allowed w Iw in anear; it wan, however, dischuifcvtl to 
the iM of DwcmlHT, J 849, by an iwue of Trauui^' Dlllf, roci-inLble in par- 
mcnt of cuatonu tlutk-» in ihc ]>rv]iartioi] wf 14! per rent. The lost pH^ment 
made in cwh vraa nn Hw 1 ilh of Ajiril, 1854, in diDcfasrgc of the roupan 
(Inlnl June irt, tS/O; tl)c next lux iaXM of Lfiu)Kinn, m^ ftom dw lat nf 
D«.-fMiilK.T, 1850, to the [St of June, 1853, loctusive, were conrcited into 
Peniviiui F(nir-an<Un->ialf i»er Cent. Bonib hy exchanging iHe Mune for Gm- 
nitdn coupoDM then in ;4rrcnr, Mt-wn. Bnriiig having retwired 90^,000 dullara in 
mich bondit to 1m: exchsngtfd. 

New Omiuida haa an utire debt of £3,300,000 ; the airem of iBt«rcg| 
arc now due Hiace Decvmhrr, 1853, when Uio half-ymr's cou|Kni w«b 
X'l i*. W. per will,; nitd nl this lime tlie oou}Kin '» £t tu. 64. |ier ferl.j 
and in June, 1868, it will buii tlie full intenvt of c! |>er oont. per unuDi. In 
Ortobcr. 185*, the aoveniment of >'ew Gniaada proposed to pay th« 
i»uiH)n« fnwn Pvffnibcr. 1853, lo December, 1855, inctivnre, anonnting M 
£io',6co 171. fxi., by j!;ivin^ bUb on the Ciiatonu } thk wiu aocefiteil br the 
bondbolden, but the Goremment have not a« yet ramcd out their own nffer, 

Tfiere b alio u rk-fcrrc*! Uetil nf £3.500,000, which, thou^ dnted in June, 
1845, when the Old Cdlonib'inn D^bt wiui diviili<d uiiong the Statw of Xcv 
(Ininacla, Eciuidor, hjiiI Yenirzneln, wiui not In commence iMxring inlerai 
until December, i8$l, when it eJwU CArrr 1 per cent, and to IncreaM at the 
rate of i Iter cent, [wr annum until December, 1877, when it will cany 3 i>cr 
rent, intcrrrt. 

One of tlic emiRt of the iiTTnDXcmenU with defiiulling Sba« )»■ been Uw 
en-nlinii of an Aeti^'e Debt rejitewntin); the enpital, and of a DaAnvd Dcitt 
re|irnientinK the overdue interent It wou!d have been fiur better to karc 
anuilgiiinnlcd the wliole, Tlie mnricet would have Ixrn liirjter; Mie vnlatf, 
con«c»nicntiy, higher ; the fneililie* fiir dodin;; nitidi gnailer. Tl>e amu(ge- 
nicnt> would hiive Won more lumtilt'; there would hiivo lieen but one cinn of 
liondbol liens. 

'I'li» t-ountn- us ]>erhin», the most likvoure^) in the whole world. It lui» 
every inriety of i-liuiiiti-, fn»m trrtj'iixl lunrshc-* to the region of rtomal snow ; 
il bna vjiAt jiLiinti, irhere the tcin|ieraLiire mlmits of eonstiDt Iftboiiri riven lurt 
tlie |Mirt of hiKhwiivn; it ]hw tlie romniiind of |tori« in both the AtllUllic and 
the PiK-ilic OitMn-i; it prodncen every known metnl ; it has imnieiue ctwl 
hfliU tnty of bcccm; tt« mU mines are lunpU-; it» cniMtitulion of Bolf-goveni- 
i;n*nl wlmit* the n»T);TTinl of suiv rcli^<»ii freely ; H»d yet il d(Kii not mnintjun 
ita credit. 



PERU. 



'Jlierc are tuo ilcfcriptions of I'cruvian Secuntiw ncgoliilrd in tj^odoo — 
III* F"UTitnd'4t-half per cent, and the Thrre pt^ e^nl. Bondx, which origi- 
Dated in a loan uf £450.000, contrai:ied in London in 1813, at 88 per rent., 
bearing intcreit at 6 per cent. ; by a tecoud loan of £759,000 in 1814, at 8: 
[ici cent., tearing 6 iwr cent. inlcrc»t ; and by a third, loan io 1825, at ;8 per 
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cenL, bearisg interest al 6 per cenL per sluduid, making !))« lolnJ £i,8i6,ocOi 

Tlie b«nd* were in sums of £toc to £i ,coo tich, on whicb llie JivideiMls were 

due llie isl of April and lliG itl of Ocluber. Sa interest was paid on litis 

debt from October, 18:5, la 1^49, when llio gtixno ilpposils of the ChitHrlia 

IilaaiJs were discovered, a. very foituoatedtiraverjfDr tliethoadlialder-t, wlnib^ij 

begiin lo despniforever recovering anyporlioaof the inicrei>t or principal due. 

In .Taouary, 1 84-^, a new arrangement was cntcrrtl inla wiih the boEulbolden. 

by which new bDodn iuued for ibc Itnnii iif 18^2 and tHz^, should be 

converted into new bonds, beariu^ 4 per cent, interest rroni the ist of April, 

1649, lo be iDcreiwd ) per cc&t. &cuuilly ualil il reached 6 per cent., thit 

would b<^ from the isl a( April, 1855. i'ur the arrears of interest, amoupbng 

to about £,i,6i<,/xio, t>efej-(ed bonJi uere lo be issued for 75 per ceuL vf 

the amount, or X'l^^t, 250^ ihete bondu to bear inlerestaltheraleor 1 percent. 

jicr anniitn until Ibey should reach t per cenl. per annum ; that would be frora 

the 1st of April, 1^5^. By ArL j; atid 4 a sinking fund was to be ctlablithcd 

of not leu than 1 per cent per aonuni an the 6 per cent, bonds, fioni the ist af 

April, iSfi, and of 4 per cent, on the Deferred boudi from the itt of April, 

1^56, wbich arranpuneni is cxbihttc<i in ihe following statemeat: — 

sinkini 
lltt«reM on 8Utkuiff FuihI mi 

Ucfrmd ruMl au IMkrrtd 

U«bl. 
Per Cent. 



of April, 



ass 

ISJ, 



UUf«tm 

AMire IWii. 

P«r Cent. 



aUtkuif 

FumI au 

Acli*c Delit. 

Per Cent. 



Per One. 



I 



ThfM boDda were to be admitted for tlieir nominal amount in alt aale« of 
titLlional property, and in payment of customs dulies on Ibe same terms sm the 
internal debt of Peru ; these bunds dvcre also to be converCitile into liantis of 
the internai debt of Fern, to enjoy equal rights, the conveisioa to be made at 
llie rd.ti;nr (fo ilollnrs fur X'<<^ sterling. Tlie perform a iice of these slipulatiani 
was guaiiioteed by the Guveroment of Peru, specially and exclusively 
hypolhecaling one moiety of the nrt produce of the guano anoDalty exported 
lo llic United Kiiigdcm, after deducliny the charges of freiglil, ahippin;, aw) 
contuission on sales. 

In 1852, by a law of Congress, d:iled the 5tb of February in ibnl year 
power was cotifeired on ihe Finance Minister, Senor iMendibura, to cuotract 
a loan through the London agents, Messrs. C. de Murriela. it Co., and C. J. 
Uanbro it Son, Tor Xz.6fx>fiCO, for the purpose of redeeming tlia 6 per cent, 
loan, which then amounted to ■£l,535i8oo. and to refund a home debE amount- 
ing lo £6oO/xxi, bearing higher rales of interest. Tlie siibicriiilion price was 
85 per c«nt; the interest, 4.^ per cent, per anntun, to commence from the ist 
of March, i^fj. and payable half-yearly on ihe lat of March, and llie tst of 
September, tn eacli jiear. 

The holders of the C per cent. Actire bonds were entitled to Xti^ lOr. in 
lite Provisional Certiticatcs (being at tlic rale of IHc per cent, after allowing 
discount on instalments at 4 per cent) in eiclangefor jCiQPof such SperccDt. 
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uock ex-coupon ot the iil o( April following. Aaoexcd tre the coniiitiotii 
on which the Imd wm cootniclDil : — 

A too bomb of ^iaooak^ ....>..••<• too,aoo 

B 1,000 „ 5aa „ ■■....■ 1,000,000 

C 10,000 „ t«o • • 1,000,000 



jtfi.toe.oee 
"Antra of ^$1,000. nr iperoent. of thennliiol n|iiUl, will tic mouillj •pfmprUicd 
to tfac i«ae(ii|>tiun of thn loka, wUch ndmptiMi li to ntnoioact on tlM Ut ^TtTifilrTT. 

t»f4- 

■ * Tlic Rdati]itiMi b to lio effwl«il hj pniduMa wbCB the bowb »i« Iwlow for, md li^ 
dnoiagtbjrloCwbeB Ibrjrurt aburc pur. 

" Th« PonivUn Goirenuiiciit racrvo to iiielf Ui« right of tio^ng of U par w noct of 
t1>e iMu M mImU aot htrc b«0D r«d«raied *t the cxpinitioii of t«n jvtn from tbe dtl* of tke 
covtrorl. 

"Bcaiil>ca the fonnal gumntee of the Republic of Pent, witli ill 'Ua WTwnma, ibe 
CmfTnnml hrpotliKUci m (ocnntr fct ihi* Inui oae-half nf the net fnHat* «( Um 
»{jort* (A giiuw to tli« CuiK^L Kiogilain. It iuttlitt pUdf a itodf to fij-[intlwtfoH, if 
■KMuoTf , u wldUloiiAl tecuriif for ihb loan, w miuh moT« «r tbt praeoMU «< Um «id 
npDfta of piknu m nuf ba hcnftfior nwda onllabb by I'M rrpajmeut of the forsMr loaaifc 

"The rciuU) of th« guioo told in lb« Vnllod Xbfdea duruif tbe tui nn> v««n w«» 
ni follow i — 

1S51— S7,9«j toM, ]iroducuig, not T^V-S^ 

Ut5a— tj«,iW ,, ., „ ■■■ fit.liz 

or la avengo of, c'rcA, iij.eoo ton*, wonb, net, jt4U.iM." 

Dy tbit cauvtnitin ihe boDdholdersiubmitud to 1 louof ly. 5rf.p«rcciiu 
in ilic inSereat, bui iec«ived a premium of £i9 i{u. in the MpiW. At the 
time of this Convcrsmii, ttic inlcToL on the Deferred bonds wis raised at once 
to 3 yr cent. iiut«!ul of licfeiring it to i8c7> 

Tht Eogliih baitdholden ia 1^54 were grcxily diesatitlied at having a por- 
tion of the guano productions secured to other cootroctori r^ loans for ilic 
Peruvian Govvnuncnt, amongst wliom were Meaira. Uhbaneo & Co., and 
Alenn, Matitan^ & Co. of PafU ; anil it wai alleged tlial Ihetc loaoi were 
BurrEptiliouily introdiKcd as jiarl of the internal debt of Pcrti, and provMl 
ullitnatt^ly to havi: been raiteJ for the liijuidalion of lacg staiHiing claicns upon 
tlie GDvernment. There was alto a Hmall loan conuacted with Mr. J. Ilegao, 
of r.ivcrf>iKil, fur Itie Arica audTacua HailMay^ at 4^ per cent, per annum, 
which was also secured on the surplus revenue of the (ruino importatioiu 
after the original lioadholilen' claims had been satisfied. The follovrioj; st*l«. 
ineut shewi the amount of the loaiu, Ibu rate* of interest and sinking fund, 
nod the |Jiaportion of guano receipu hypothecated to each party at ihu 
pchod: — 



Rftttof 
Gonlnctan. IntcmL Cspiul. 

HaaDt. Hometa ft Co. 4^ 1.600,000 

,. ,. i t.7oo,OM 

HHOfi. tFrilMrmi A Co„ ^t 1,000,000 

klcHA. HontanA* Co. 46 800,000 

Vt. J. HcfOB. 4i 400,000 



ffinkinp ToUl Annul 



r i o poi l iua 

of bnoBO 

■iTpothecMsd. 

oiK-ltalf. 
oM-oglith 



Tetab .•,...., A,joo,ooo *s,ooo 



367,000 




The ireporta of gaano into ibe I'oited Kingdon mact 184& (iire been u 
umlcr. Hut l)ie Uorernmeot rctnrn* of iht imporu iuto this country ure not 
very reliaMF, l>ecauM>, lu iHe article U duty ttet, H follovrs Uitl il may tic 
Unded &t any point of the co«*t lo suit lite cflnvenieacc of lite agnculturals. 



1846 •■••■• 89/K)0 loo*.* 

■ 847 82,000 H 

i*4« ?'■«» - 

1849 $5,000 M 

1850 ......116,000 „ 

liffl 343,000 H 



xifiS .,. t .. 1 39,00c tons. 

1653 133)000 „ 

1B54 335<o^ > 

1855 305,000 N 

1856 191,000 N 



I 



Il U utufacloiy to koow that ereo if th«r« sboold Uo any discoveiy 
of Binmoniacal gtnoo fitted for wlieat like ihU of the Cltiocha IslaoiLs, or 
of a |>lK<«|ili.)iic ^ano filled for man^i-l wand or lurnijis, sacti u ibat 
of Ichaboe, lliat llie demaod is raoie tliun equal to the aupjtly, tke price of 
f*Mo being conAtautly on the iociraw. 

On tbe Loboi lilajidi and in ibe maioluid are depotuu of guiBOf but it ii 
■uppoacd that the quality jc iufericr lo ibal at the C'liinchas. It i« now aomc 
yearkaiQce there wai atiy eiamiaatiua uf IIifm drjwtits by Horveyors; anil a> 
the ciedit of Peru depends so luuttt on tho ijuanlily and ijitalily of this gnano, 
DO time thould be loat and aa cxamioalioQ node with competent (urveyois, 
ud ponlive proof of it* value obtained. 

The ftiukiog fund of the Peruvian 4I per Cent, waa or^kDally 1 percenL; 
but ill December, \S~t., it was railed to c per cent., and thix ytor it w» 
raited to 7 per cent, by a decree of the ConveatioD, and it li poaHible that it 
may ultimately be 10 per cent. Tti« reason why this large increaie in the 
xinking fund hu taken place, ariiies from the soxieiy of the Peniviaa 
Govemmcnt to pay off iti debts, becante the guano nay not last for any 
great period ; and at all e<resls it is bat triw ai>d honesi lo pay deblH while 
there are lueana. This fund in any caie is accumulative, and far this 
particular debt it U only a quaiioo of k few yeir« before it is entirely 
1ii|iuttala]. 

Ihe aiokiog fund of the Peraviaa 3 per CeaU was originally ) per cenL [ 
bat in l>eccti)ber, t^tf:, il wm nuKul to 3 per cent.; aikd attbongh it hai not 
received any incieaie from the ConTcation, itill il is expected that it will b« 
raised to 6 per cent, at tbe aame time when the other ia advanced. 

The Peruvian 4) per Cent liribarrca Uoods were originally authorized to 
the extent of 9,000^000 dollart, lo be convened from the heme debt into 
Xi|floo,ooo; but of this amotinl only j£i, 100,000 has been issued, ihe 
remainder having been wiUidrawn atid nacelled without being itsued. 
>'or political reasoiu tbe conpooa of i85<; and tfi<ti were left unpaid, and 
the sinking fund of 4 per cent, was left unapplied ; but llie Convention have 
drtrrniiiicJ that the conpani due last July thouhl be paid, and they have been 
p«id i that the uitus due in iSCf should be paid in iSjB ; and the arrears 
due in 1856 should be paid in 1859; also that the sinking fund of 1855 
riioold be applied in 1859, laakiog 8 jier ccnu that year, and the same amounl 
ior the two yenn aflcf ; bal in 18O 1 the sinking fuiul will uoly l>e 4 per cent., 

* These on prioripsllj trm Pcnu 



86$ 



FORRTOY riTMnn. 



whtck, tKKvever, will b« a liiUe Itijcr from ihe BccuRwIuioiu of piior 
amnruiitkins. 

1'he Ptniviao 4} pet CcdL flc^ui Doiulk w« from tlie couvrrsioB of 
1,000(000 dolUn of Uic Iiomc debt into X^o^^ooo of debt ptjribU in l^adaa* 
ilie PcnivitB Uoveromcat ecoiwmiicd not odIj' i| pet ccdl on the lUaretf, 
but also savetl tomelhing more in etcbaogei and camiaiwoc*. because tibc 
prDcvrda ariiin^ (lam titt nale of the gnaoo ia London faroixli ihe aucu out 
of wbicli all th« dirideods are paid. The saoic amngflokeiit witk reg^a/d lo 
Ihe liakiDK fund is to he applied as to iJiai of the UribarrcD Loon. Tbc dict- 
dends 00 these bond^ have been applied vilh jjreat tepilarily. 

Tbefe is in circulatioa in LoikImi anotbet clut of Peruvian Bonds, called 
IhMnr Rtnul*. Peru was iudtbted lo Old CDlombia fat tupplie* and itrrrices 
leodcied to Uei dtiring her emancipation from Spain, to « lam which waa 
Gnall; fixed at 4,000,000 dollais. Venezuela r«c<ived her proportion of aB4 
per cent., or 1,140,000 dollari, equal to £128,000; lod in strict acconUuica 
with livr priticiplet, never to rri-ogoiui the iatcresi of k» breigu bondboldert, 
•lie cnntpouuded tbe claim, rKeived th« tconejr, and applied it to ber own 
uaei. Iilcuador banded over 15} percent., S6o,ooo dollars, equal to £173,000, 
to her bondboldciD to liquidation of a portion of her arrears; uid N«ir 
OranndiL gave over 50 per ccn(., 3,000,000 dollars, c<iaal to £400,000, to 
part payment of her arrt>acs. llicgc bunds bear interest at 4J per cent, %tiiA 
have a Hiakiuif fund of t per cent, accuiaulatite, and are ucund upon tlte 
guano sold in the United Statex. The coupons are only payable in Stw Yori. 
At the time of the issue of ihese bonds they were only intended for the 
settlement of a debt Lietwccu the countries immedialrly mleresled. They are 
badly pnQied ; and as tbey have faJlen into the handa uf privat* parties it 
has been ordered, to prevent any irre^laritiei, iliac the coupons tout b« cM 
olT in the presence uT thi- Landon-Pcrut-iaa financial agents, and their c«ni- 
licnle veiilicil by the IVruviau minister. 

The condition of Peru is rapidly improving— the short railroad from the 
port of Calliio to iJraa pay^ a profit of from ic to ir, [ler cent, per annutn. 
The inilroad frutn the port of Aiica to Tacna, in the soulbcrn part of Pern, 
baa opened up the traffic from the inteiior of Bolivia, piirtif-uUriy in nitrate 
of sotla. I'hr. capital foi this rood has been raised in Loudon, aiul iherv la a 
guarantee from the Peruvian Goveninent of ft per cent. Moreover, the 
submarine tclegrapih from PtDama to CoUao and to Valparaiso ia in c«n- 
■ideralion. 

By the Budget of 1855, the expenditure of Pent ma 10,451,000 (Isllara^ 
nr £1,090,400, and the revenue 8,)f5o/x}D dollars, or £1,790,000^ 

'Die British exports to P«ni in 1856 anrounlcti to £1,04^,010. 
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PORTUGAL. 

The histoiy of the external debt of PoTtugnl is uvcinted wHii a number of 
wry UB&<foiinilil(< circunuttancicfs nhii-1i were for several yean borne by the 
En^Ul bondhuiden. By iv una of cnnvendans, the (urn^ debts flf INntog^ 
aMumnt mi<:h n rarictjr of fomu that the orij^l debt could Kwcdjr be 
Teeognizcd. 'ITie origiiuil contracU wete, howerer, m follow : — 

£ 

Regency loau of 1831, 1832, and 1833, oontracted lU 
48 percent with Memo. Bicardo, nbout 4,000,000 

Loan of £i,ooO(00o, contracted in i8jjwilh Mtwm. 
Golilsniii), at 94 pur ceiit., Iitnrin^ interest at 6 per 
cent., but reduced in 1640 by redcmjttlon andconrGT- 
iion (OS 3 per cenUitock loan •■ 90/100 

Loan of £6,000,000, contntcted in 1835 by Mware. 
Rnthadiild, nt ;o per eeut., bearing 3 per cent, inlcruit, 
but retluced 40 per ceoi • 3,600/xx) 

Loan of £900,000, contracted in 1B36 by Memo. 
CroJdaoud, at So |>rr ccnU, nllerWHida Imnnferrol (o 
BnunI, excc|i4 350,000 itmn of £1,000,000, orwtrBctcd 
in 1837 by Menn. Ooldemid 1,000,000 

Total £9,940,000 

The jiliore nin) woa lite amnunl ilac in 1840, to wliiJ) wdi to be itdded 3} 
yvuin' iiiU-fL-Di til iiitrar, tiukine the tutal amount about £[0/)00,ooo, which, 
by a decree dated the and of November, 1 840. was converted tnio a new itucli 
in 184]. The interest was to be payable at nUes increaniig a» follows :^ 
At 2) per cent, for 4 yean, fnini July iMi 11141. 
At 3 „ .. 4 » >• >B45> 

At 4 „ ., 4 „ „ 1849. 

At 5 „ ,. 4 » H '85J' 

And nt the termliuitton of the Inal <Iato the interest to be 6 per cent, until atl 
arrain (if interutt were puid, 

III 1845 Die abore artugenent was tnterfiTttl with by |iTn)>isBtig another 
loan for vonviTting the whole of thisdriit iiilu n p(.'<niuin<nit 4 i>ct ornt. ntoctc; 
but tW» wTui only acc<.'|it<.Hl to the extent of £6,^00,000, while |itif1lM who 
held Ktnck to the nmouat of £3,500,000 dccUnod to accept the tenm on which 
intemt remained due from July, 1849, to July, 1851. 

In 1852 a decree wu paaKd by wliich the whole of the fbrdgn debt wu to 
bo fonvntcd into a 3 per cent, stock, dated the tSth of December, of which 
the fullowin^ 14 n copy :— 

" TaktD|c iato coiuHltnilon Uw Bcpnt of tlie Umliten ud Secntario of StaU I ua 
plewwt la decree i» fuUcrm : — 

"lit. Th«iot«Ta»l tUut^ 4t detlneU <A 6 per coit.. at the rate of 119 percent. 

" iTid. Iiucrifitiucii, Ac., of 5 ptt cent., ftl tke nte uf Me per eeul. 

"jrJ. Interit'tiMi", Ac-, ot t per e«nt., W to per wni. 

■'4tk. flu'fl/u/Motibe Aaora ilebu at iM |ior RBI. fortke j ]i«tc;ul. i tbcjpernnu. 
Bt 60, iumI Um 3 |i«t eeut». at 4a i>«r cent. 

2 A 
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"jih. ne j pa rant. JUmitot 0*« EtUranl Debt of 1841 UUfnti toba twncrloi M 
theiBilor Norvnibcr, i^Ui i>*< >wp«rc«nL. 

"Mb. Tb«4 ;>'!r«ml. Bmdaaf ikr Kslarul D(bt of 1(45 (COamUd liy Amtw of ite 
Iftb of Apnl, l■^i). kUo «t 100 prr mtm. 

"tUi. TbedditTilum luurd tur itw pajrufut of muponi 4ui up M il^e vWab «« ■ 
In wraUtlnn. u «1m Ik* IwdiI* and ci>iip«i» of Um oM loan* dm tW H W f J. TlWnj tt« 
M the buU of nlnilftlinn, to faaTC been oannvtrd tslo the ; par onU. of «S4i. 

"md Art. Thai pert«Bt. Bootbuiit InKriptkMubMed b/ltwi of iliff abtktd AncMt, 
1849, ud the jotii o( JuM, t!l49, an aUo to Ik canrcrtod huio llw 9fe« j p*r canta. at mo 
per tent. 

"StAAtu Tha recelpu a&d eartiflcaUa for lb* cqtUaUntlon 4eetctd 00 ibe |i4 af 
IkectnlMT. ifi<i, »DdiiMi«d. or to bebnuJ, In cmfatmhy with tto dae wa «f tte i4tli«f 1 
DMcaliet, iK5t, and the fth of JuitMrri %f*i, and la wUcb aM iodadad tha laiamal aa4 
tstaraal dhridenda of tha jtit of DoccbImt, iB.to, jeth of Jom and im «f Dcecmba^ 
iSji, jMh of Jnae, iS}b, an all to ba conTotel at tha nu of mo per cou. i b«A Ik* 
iBlanM dua 00 the yM of DMonber, 18$]. ahall bv ftnt paid opon BBdi ntdpli aiki (:•• 
tUUalM. In watnnitf with thr Aetna of ibe }rd Daeauber, i?;!. 

"4ih An. Tbc dlffcnBC* of i per Mat. per amtim wUch tha Mdmof the f parmiL 
Bondaof 1841 did nat reeetve in mAnef , and 3 per cntU Bond* darniflpur yrmn—iKti lo 
1848— haeaiM* thay had sot ^ned to the conTcraloB dcoaad at I4*>> ApeU. iSf . wkll be 
f^A to then apeo tha rcaHaatian of the praeni FuoTcniea, the awaay poetlnn in ibc Ncr 
] par taal. Boada at the price tha nid 5 P" c<nt>. ma; thaa bear In Iha taubt. aiwl tha 
portion in Bomb of j prr cent, tn the New j per ccnti. at par. 

" jtb Alt. The hnldara of the iotcmal and estenial CooaotidatHl D«bb *haQ he iiidiMal 
AadCof ihadaAiMioaor *5 ptrenc. from the iatmat of tha Iwl baU-rcar of it^A, ta4 
Mlowbf dMdnde, until and LncludinK Ibatof Uee«Mb«r}i, iSji. (■tI"'"! ^*i" an equal 
BiBoant In Hhtiot of a Dtlerrod Debt, which will Iwfin ta nair» j per cent. Intcrat <m 
the let of Jaaoary, iKji 

"6th Art. Ob the tit of Januar;, iSfj, the following are tada«ed 10 ijuee-dftha of thtte 
oriflual amount i — 

" 1. Tha tnt«r«rti iip«a the 4,000 f<0Blei hMs, paid to the Bank of Ponofal by tha 
tobaa** (aalaaet. 

"s. ThetUblnterwUpaldby thcBoudof PuUk Credit. 

'* jtb Art. The endoameni of ibr Board of Pahlir Credit for the eawaJ half of tha 
preacnt Ananrikl yaar (JuiuarT 1 1« June j», 1853I U to h« regulated in laiifciiiailj with the 
pt«C«Ung attklea of lUt daerw. 

"SthAH. Tha Bond*. iBurrtptiani. ftc, cxehaii(«d Air tha Nawj par eola.. in mdbr> 
miij with the ut, lad, aad jrd Artkk, *haU be caoicaUeil, and aatortiiaAu wiib Iha mwd 
Ibrnalitiu. 

"gtbArt. To tba boIder< of ihc iaienud and eitamal debt wbo da not agrra litiya 
nnrmloii. Intatet win onl^ be pdd iftar Iha tet ef Jmvmrf. iRsy ■ ttefMa of j p<r 
tani- per annum, and It wQ] be ivdcoDad ai if the; ba<l acieed M that cwiT tial flB wIiImK 
(Luther cunipRuatlott or adnniafe. 

"toih Art. The TU»tA of PuUIc Crt*Utb eaihortied tooeaMuid Hit Tbr laanrtpfioai 
and tifindj iiMaaar; fur the exeoutiaa of tha prcwnt docfat, and k aught liamiilafTj tm 
draw up th« neceieinr reRuhdikm. 

"11th AH. AuthoHtrU ftrcaformU the eipenaw ■ [»— ; tottnywil fh la wmw ih u . 

" iilb Art. AU legiUaiiun euntraf; to thi« dfioce la ravohad. 

" ijth Art. Tbc Ooi'cramtnt will f^vt an aMoimt of tbb doerce U tha Ctnaa. mti Uw 
UmUtm and Sccnurks of StaU (or tha dUimBt drpartiUBta will pnridt for ha 
■xecutkfB. 

"T«i QCRBM.** 
"PWaM tf XmaaUadei. Dftrmirr iS, l^a. 

The promtilgation o( thi< decree not onljr catiaed the great«rt tliMitiilboUoa 
foihe KiiKli«h Poriugu«9P hnnilhoUIcni, Iwl the Buik of Potla^ eDtcm) • 
tcumai protcat against U in K-fcn,iiu> (u Uii: ; {ht cml. inNrriiAioiia mcnlumc^ 
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in Article j, which had >ieen ipemllr nrngii^ tn it, in 1848, na « mmu of 
retlwMtiing the deW of the GoTernmcnt due to Ote Bank. An the hwtorr of 
the Portiigiicsv debt would be incomjilctc wiiliotit thu dQcuniout it is inserted 
here: — 

PmOTIBT OF TUB BAiriC OF POITCOAI.. 

" Wliinw the FoHntuaM OgTcnunciit, by ■ taie decrw, dolod Ae tSlK butnt, hu 
MMilvBd U tonnK into boodi. bcwiitf 3 per c«nl. kutcnat, Um j im cent. liMni{ittaaa and 
roUotM, wUdi anginailj, ud by nntut of m tniema roainct rntncd Into by cli« uid 
OovtramaM BI»d tb« Btnk o( Portn^ un tbe iqtb Norcrolier, i!^ti, caoarniFtl b; Iho 
LeffWailti* CbiailMMln twodlBtrrai StrMvoo*, uid th«n coeTcrlcd into the tRwof the land 
\¥f tba ftoj>l Maeat Unf gtraa to tbe enactment* of tke igtk ^MgiM, 1B4S. Hid «f libe 
lAUi April, ififo, bkt been kNi«ii«d to t^ cudowwcnt of tka S^mU SiakiHg Fiund, for iko 
mlMiaiDfi of ccTUua oiiiuUint iltbc^ phu«)pal vid inhireU, dus by tiM OororaiMM M 
t]|« uid Bank ud to ctlicr fcnenl noditon; and wlieraM tbo *M OOTWaaart penbU im 
ita dttcnaintd intention of dapo « »— t ag tba Bank of m Mcnritr. vUch. Iboagk iolM, bad 
ImpOitd upon llie baamxt and tnut o( tiiat wtahUahmeat Ii«bllltlei and obliKatlou wbkh 
it niott aowpnlauty diwhaq^ towdi the p«Rl«a Mnuwnedj snd U the QortniiMRt, io 
tbu*M«iaf. plaadatbeaUrgadatHlillUMrTpntaslot nielai capita] (or tbe coaatniBUan a< 
rallroada, al an ntd vUck, *» (be a*id flcmmimrot itwlT admit* In tb« prMuable cf the muI 
dccTM, waafnuMl ultcrljr uaattjuiiablo, BOIKilti* landing tha furmerBft ofiitUjuitnos tpalia* 
tioti eanunUtcd aguDU the Hank and the Mhrr (roditari. In *plt< «f iba luMt biaittas 
•OBtnpta and itipulaboni Mai:UDDad by lk» Lagklalim in iimul lawi, and of which 
fagitioiia bMacb of food (aitk, n^, eonunoa booMly, Ibt Board of DittcUna uf ihr Budc 
of PoMuga], irarsuaat to a rcaoloiion iWMcd It m aeeting cf ibanbohlaa, did, bj ihair 
ptotoil uf the 18th of Septnubw laat, grroMMkata tfaaEngltA|niUla) UnsaaiJ Boaidar 
l>ir«cti)ca do BOW inako known that— 

" Slmtld tbe new bonda b« tcodaad foe ivpitialiua in llio EngKih HoDay Uatkel, tbey 
ongbl Mi to be conaidoNil a now Stock, buoinucfa u Uay actoallr orlyiaaM in tlM policiaa 
■nd inarriptlona prcitoualT auifncd to ihc :l4pf«iBl .'Unkinn Fund, mi alloilcd to b) tbo MJd 
fermar pnioil of Iho HnAtil of Uirteton pulilulied la R«jbuul. 

"Tbat dio ol^ad Ibo Portivww Gncrnnicni baa in vUw ohilniuly ia 10 make > new 
attotniit at raUioK notwy bj tandating * aecarity, wkidi, in raalily, ia inudleoably marU 
fi^ad and adjudged to pnttooa UnUliika ; Bod the Beard of Dtrecton of tlui Bank n( 
Portunl dr>, tbcKfar^, cuuian tba un«W7 agalnat atiffcriaf Ibcmaotvaa Io ba aotniipad bjr 
»0 iinf^. nar, to dithoneit a dence. 

" FuitUj, [hr Buurd of Diroctun do aov reocw, aod luoat ODiinly lolify, Ikcir funner 
prolnt. kad do alio docUrc tli«ir Ana tad uollinchinK rewdTf uf Uwfullf , but (Crtuuoaily, 
rcaiiting Kud ujipmini; to the olUMiat of tbeii iiowcr oil ineuurei aiiJ prtKcnUuga deliU 
mental lo tba avkoowUdKed ligbt* of the Bank oi Portnjrol and of otfctc ertAitun. 

" nc mid Board do rnrther decLare Hint, ia pu»uaai>e of tba ptctiuui molutlna agreed 
lo at Ibe neettag of abaiAaldma, tteysiUnevEmcDgmac aiii-liaxi>Bcliun«hatao«T«(lkat 
the aaid OunrauMOl or (ta AgeoU toMy lure KalU«d. or may yet rcaOte. o the Hcuhty of 
BTicb ptopoty ai kad htea awatdad to tbe Bank hj the law of llw iqtb NoTcralier, 1&46 ; 
aud do, mamiver, eaulioa an; iadiridnsb, coapaniea, capitaUati la general, agaiaat 
eni«rinit into any loan, mooatary traoHkrtion, or ronirwl whataoerer; for tbe Doaid oC 
Diralan are moat deeldedly detemilBrd an prowcating aneb coaipaniai, ropUaliala, and 
iodividiiau ia genenl. until Itw Bank o( Potiugal ihiU have MCOiorcd tbe piopcrlj of erhick 
it ba* bcon ao anioatly apeUatod. 

"JoAavtN PaaataA da Costa, Pftiidmt. 
"Jon tfooaaxco bc Ltrx, 

Joaa 3IAM.KL I.SITATO, 

Auci'lTO Xavics ax :^ILV«, 

PaAKi-isro na A«*ta Bakio, 

Hanaioi'K NoK*!* CAannao, 

JoAOi'iM JoBK PsanAVuaR, 

AXTOxia J't*E PsasiBA SiaaaoiLLO, 

JOiS iGKACtO Bl AmBKAI>«, 



Dtrrrlon.' 
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2 A 2 



360 FOKEXQN PUNI». 

A pnitcst i^BSt this mnvrnion ira!> iilaa uni«d hr Mr. Richtml Thornton, 
the Chiurmnn of the PortHRUCwa BomJboldciii C'i>mnii««, dated the ind of 
Augujl, 1854; but a reioliitioii of the Committee of the Stock Rxi;huige waa 
pnRKKl on the tolh of Janunrv, 185J, liy whlcli " 11" i)t«liuided security of tbo 
rorttiguate Gotenuiiont sliuuld he recognixcd on the Sloi^t Exchange until 
the decree of the iBth of Deoember, 1852. ii\wi\d >>« wimtUvd." 

In definncc of these ohat*cl« the OoTemnu'nt iiroceeded with the eonrenaoa, 
and u]i to the jist DcccmlH-r, 1855, the follcra-itig ww the atate of the ran- 
verteJ rniJ iinconvCTlwl deht : — 
A OetieriU Statetnent of the Sxam conrertod, und nf thme renuinblg oncflO- 

vvited, oji the jirt December, 1855 : — 
Five per cent. Donds of 1B41, nnd Certi- Converted. Uftocmvefteil. 

Bciit««, including £6,900 into Internal £ ». d. £ ». rf. 

Debt i,Sfi2,84£ 1 9 i,€39,x^ 15 6 

Four per cent. Bonds of 184^ including 

£66.050 ditto. 3*5561050 o o 2^611,450 o a 

Throe |M.T CTDi. Bniids of 184^ «iid 

Cenificatee, including £3,073 10*. 5d., 

*!>»"■••• «.H5 'O 7 «M73 »9 9 

Five jrcr cent. Regency- Bonds 300 o o 3*zoo o o 

Three pvt cent. Bonds of 1B35 1,000 o o 1.650 o o 

Pebenturea •• 10)653 ® ^ 49*3 75 <> o 

Cftpitaliiation Certificates of 1851, ui- 

duding £6,814 ^- l^' t^lo Inlcmii] 

I>cbt 4*7,803 9 3 9,5«9 14 o 

£5,951,898 s 7 £3,831.003 9 3 
/cmdoN, AftiniA 5, 1856. 0. C. X. M BiciTO, FiaBDcisI Agent. 

At a tnceting of the boTnIho^deni held on Ibo 18th of January, 1856, 
Mr, B. Thornton in the cliair, ftwh propflBab were tecogniied hy ihe Pnrtn- 
gUHiv Qmvmmcnt undn- the Finance Hinbter, M. Funte^ in which ihe whole 
of the crcditon were allowfd to iiartici|iiale, vhctlker they have conrcne«l, oi 
teflued to doM ; Mr. Thornton Hgn-innK, in conjonctiim with other capitaljrt^ 
loaMirt in mUng a fiirthcr loan nf £i,5oo,cco f(>r nulwuyt and other lu- 
pfOTcmali in Portuga]. The following n a cojiy of the document, with the 
Don^tiDM cuht:£tted, and tlic resoUition puaied at tJio meeting, with only one 
di«enliei)t : — 

"LoBdoB. Dm. u, msii 
"Ur. Ttoratan wU acoept the folkniiag Umat, and will TmwHBnd tha iIiiiiiiiImiI 
PortuKuoe l«ndbolden tc da the HUia :— Ttial tbe Pottupme QoverBiMnt, la addUea M 
the lemu of Iha il«ctm for cenvCT^on, (fated tlie iStti of DcMirlwr. ■■''ii, ipTe the hnlifam 
tA Ilia Ttriow daaaca of alock ■■ uDikr :— On c per Cent. lluDiti, £b por tml. tn IMetnd 
5 P«rOnl. Stock, wUh intertut froca iS^j; on 4 per Cent. Bonds, £% pc* wnt in din«i 
and, villi tegaid to tbe debentitra, it w umleniaaJ ibat, in addillAB to Hi* Icniui of tba 
dceWf of lb« lUh nf IVrrmbir, iSci. th« bolder* of lurlt dcbcniwna ar* to Rir«iv< ^ loe 
3 par CbiiC. Aclita Stock fur cictt ^100 nf tuch delicti ttire*, and, in Mklitiim tu thr a>utv«, 
a MfiUlcato ahall be xiven, entitlinfc tbe bolder of everj ^100 y per Cent. Smrk to 1 {^ 
ctnt. aiiauoUr. ot anj unnlln turn ibu maf atiM fcom nirptui pr^U o( the nulwaT* to be 
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coiutnicteU out of th« propowd loam— f> t., *aeh rurplun tn he cMlralatcd On tiM liuu (A 
the uwaal tMl of inlcmt bv itkieb Uie »i)iUl Iuh bc«n nued for Iheir conrtnictiiMi i that, 
in ■iddilkiB b) lhu> nix^Dflc cUiia uprcucd. tbm abtU «i*1 Ibc icnicnl dum njton the 
improtcd munrco cf Uie counirT-, »Htt tbc |njiDcat at tbc ex|>cB«M vkicb tboll likvc been 
■utkorbMl b]r law u ihove itwaren may be dnflopcd. 

" It ii luidmtood tli4l «■ tlie forFgoInf bcieg raeipUted Sir. Thantloa ■hall call » 
nvKtiflg of U)« bo«4&ttlikn> rMomurud tbtii adlicaiaB to tbc prapowtion, and propoM a 
rcMlMtion, UwC Uw btmdlkiililmu* (BiiarKd wiib tb«amBfraicD(, and Rq«Mt tlw Com- 
■niiuw of the Starii ExcLuige lu c{uut« pDrtugncaa McuntiM. H« will tlw, 1b m^fUKAtn 
with UcMia. PoNldaad Cm. uidMeur*. C. UeraaxnidCe., do Ua vliaoat Is nlae a loan 
for the FoitupuM Oonniaiciit of ^ i,oea,ooo •Wflot br nihn^. and ^ioajaoa rtwBBi; 
for Iho fwoalraetloa o( connum ro*d*, hatlMUti, and otter tindcrtakingi o( piiUla utIUqr I 
■iid, In the ermt of tba ndd loaa* bdnn iMfMiMted bp thnn, tbejt arc ta bm th* pie* 
fcniMc In th« r^dn^ of Auurc tooni : the prlM and comnuMion to be tgned hcieafkcr. 
In HI)' caporitj of Btiniatn and Somtai; nl ittal* nf tli« F^aanec UqiartHicnt, and on 
tiehaV of thr Gorcmofnc of Uh U««4 Kalllifnl K^«itv. I ae«pt tbe temi of the pmcnt 
BfrMraeat, wubjcct to the appronl of the Cortci. 

"A. M. SB FOiiTts Pkbbiba fa Ubllo> 
" A* witncM,— G. C, X. n BKITO, 
"J. H. Nrali.." 

"^io» J peroenl., vith coupon* luiconverted, ^lu iQ*- ^-i with dividcadi for tki«e 
year*, or 9 ptr wat. on £\i w. 6rf. due In raah ; and dcfencd bond*. jtf4 im. ^d. per 
Ctia., vilh thm ftart' diffrrcTin lotemt ■hart paid, ^i ; logMbcr, ^10 ia». id. ddarcd 
J p;r «nt. frum liibj. AI*o ■ cfitiAcate for 1 per rant. additioMl out of turploi mtmMA 

"^leo i percent., without nmdui) conponi, ^\t^ i^, M., with divlilfnda for thr«e 
Kara, or 9 per mdE. on JIV i^. 6rf. due In CMh-, and deferrtd boodi, ^a iu. percent., 
with Ihree joirm' diRcrence ioiereM abon ptild, or jei ; loccthcr, j£ 10 loii deferrtd j pee 
ceiir. froca I86j. Alio a certificate for 1 per eenl. aa ahoie. 

" ^tM 4 per rmt.. with eouponi urtconrcrted, ^loA, with dividmda fnr three jtm, et 
■I |MT eenl. vn ^6 duo in cash i and iltferrml bcoda, f 4 im. 7rf. jier cent, wilhUureerenf*' 
dilTcrmee of lntrre*t ahurt paid, or^ii toiethe rf; 10*. )if. dcfcircd j pereeni, frou 
iMJ, Alx) u cctllticatR a> nl;i>Ta. 

"jCioo 4 per cm., wltboHt OTerdiM eonpamt, 4ioo 1 and deferred bonda oa above; 
tAftethrr jf ic loe. per cent, t aiid ccrlillnte at 1 |>eT cent. •• abore. 

"100 debenture*. Jyac cratMUm, ^114 >»*■ <<'■ ; tirferred j perent. ^6 «•■ jdL, ml 
jt'6 igt. 4}rf. diVcirara between j)^. per cent, jvei dayaiMl j par cant. |Mtd| together 
^13 19*. ii4<^.( MitL three jtora' dtfidcnd*. otq percent, duo in caihoD^i4 IM, frf, ; 
and Ihc other cniuLODi in Ibe raoic nliu. 

" ItcMilTcd.— That Ibe tfTMiucnl. dated Ibe lith of December, 185;, httweca 
Mr, Thornll^n, ebairraan of the Partii;,tie«c Bon-dholdm* rummitlre, and bu Eteellcncy 
8enor Pontei, tha naBncaHinUtertd Porlupal, and niiw T^-ndettbUnieetiDg, be apprtncdj 
ami OB tbe tanie being latiAed bj the Cutlea, and earned Lnto effect, tba Cumuittw of tho 
block EKhuife be rtquealed to tire qnoUlion 10 Ponii|p*rM- Kceiiriue^" 

A law wiu pitmed by (tie Coiteft, ooDJlnnatoryof tbeuhovc agwcment, on the 
ifilh at Jul; in Ui« mmt jmr^ when tbc following notice b^ Uie I'ortupiow 
financiBl a^nat ia LatutoD wm inued : — 

Comnanox or zns PoKTCainss extemial Dsbt. 
A Ian hnTtng Iwvii ptuiwJ by Utv Cnrtc*, an th« iSth July lait, confinnlng 
the agrvtfinviit cntvrei) into in London with Uic PottugucM bondhol^Icrs on 
the ijth DficMubcr. 1855, the undeniigtied, in cnmjilinncc with itutnictioai 
frfito llio I'ortugncur Oovt-Tntm-iil, givvn notice, ll»at lh« conii-nuim of the 
pDrtugut-se nondi^ &c., will re-open 00 ihc 27th of August, and continue afl«r 
thill d«y every Tanday uid Fridayi between 1 1 and 1 o'clock, till ftmbor 
nutioe> 
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The foUowiiif ore the nnnn which tho holdera <^ trery £ico pitMent Stork 

•rill be cnthlwl to rocoivv in New Stock ind Cuh, inclttding the cajntaliaUiM 
«ir the fournncnr (livMcndi due in iS<i bikI i8<;^ viz.:— 





Stock. 




Dcinrtri 
Stodi. 


Flvo „ 01<inond«.if<J3 .... 
'ITirw ., „ iSj5 

Ditto June „ ...•>• 
Ditto .fuIjT „ 

CnpitaluatioR CerdfiotOB of 1851 «. 


£ #. 
114 19 
106 
130 17 

5« 5 
314 8 
214 18 
214 9 
314 17 

100 

101 10 


ft, 
« 



9 

a 
10 

1 

1 
to 






X. t. d. 

10 10 7 
7 10 7 

11 5 * 
768 
6 13 10 
607 
607 
6 13 10 
to 
001 



CmH. 



jE : d. 

I ij 1 

14 4 

1 10 II 

O J8 A 
3 a 
3 -I 
J » 

3 3 
10 to 

o 3 



A ccrtificHtc for the cvcntoAl interest of I percent per ■nonm will beuned 
with every uew Thrc* per cent. Bond. 

Where tlie capitaluatiuii of the urreoi diviUcndl luw nlnadjr taken pUcc, • 
coneapoDdlog <lc\Iuction vitl be luadi! In the itoek anil anil. 

The adrnntuges conccrleil bj- the Mid Uw, b n^dition tn the tenn« of tlic 
dccTwof the 18U1 iJecember, 1853, apply to the prctenl hoUcn of 'ITiicc pet 
cent. BoDila of i8<j, cunfemubly lo utidc tvt, 8 boIo, wiil artide Jad of Mid 
lav. 

Thoac iinrtiea who still hold Iho «nnie TldRdii thejr teceiFed from the Agtoej 
will be pluced OQ tlie tame footing tit. llioae who tiuw coavcrt, opoi mifcfcig 11 
elium accunling to the fomu mipplicd bj- the Agenc? ; and to IImmc not m 
circamKtann-d will tic ixiueil £5 in iK-fvrrcd i^tixk for vtery £ico Honil tfacy 
hnli], boitlM the tertiticUo for 1 per ceut. eventuul int«ie*ti to wliicli all 
bolilen of New Throe per ccnL Baiidi nre citttlh'd witlunit dtKiDcUm. 

No'.tce vHI be fpvcn whcii the A;;eni7 U prejuirc*! td rcccin Ab Hew TbVM 
jier cent, tionib, which must be li«tvd on th« fomu to be bad on applicstiwii at 
ibu Agcnvy, 

G. C. X do nana, Finaodal A«enu 

Finibury-chamben, AugtHt 251I1, 1I56. 

The Hiuiai'iul condhion of Pottugal luw for a number fit yma been rvry 
immtiafiipliirv-, irwing lo the want of goud fiiith in iU Utrrtmmmt, % the 
hudfret for tHfft-? the reeeipti ore given nl ii,5!4,jA4milreis*or £3yoa4vOOO» 
unil Iho expenditure ut 1^,340,774 milrms, or Kbotit £3.3^4,c«o, Icaring ■ 
de5dt of about £34,000. Indejtendeotl; of the external debt Purtiiffnl ha>an 
internal debt antouiitiiii; lo nlmtt £io,6oo,ooO( raakiag her total indebte<dnflM 
nhnul £10,000,000. The Britiah exports to Ponugal In iBfSwera £1^55,75^ 

N.B. The Editor of the FiHortfial Jteynttr, bciiig tJMJnnn of ilatltm rnn 
lectlv the TTRill <if thi* r)iii[ii.-e in the Portupten DeH, mud* MtttHl Npi*li. 
G»tiunf to the Finiin«-uti iV^ent, but rrcoivifig no reply ■•]' to Iho tllM ofipjlng 
to ptvM, the inlbnnetiiui cnnnot be given. 

■ Etltiaated il jV. pet nulrta •« the pu t«liM. 
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_ PKVSSIA. 

AlUiough Pnuila dfl^MBttw^''* ^** cat«^>y of SUte* vihnen swuritics 
ore ({iiutnl b the London Offiool Lot, yet she oocupk-a tou ini|M>rtjini n 
jHKJtian in Europe to be t)UKd ovvr, and thuugh she has luA coiitmcted a 
vif^- InTfic iuiiount of j>ul)(ic debt in proportion to hei tonhorici. It imt iocnunl 
much more r.t]>im>- thiui »ms, a» Hhewn bj- the ibUoving rtttwacat i— 

Annual 
I>ohU InUvetU 

£ £ 

1850 23,401,873 733.875 

'851..... I7.39»i832 9'4.J9' 

1S51 28^16,130 892,10^ 

»«53 31,87849(5 i.077.6»9 

t8<4 31,680,675 1,070,088 

'«55 H.><M9i 1.143.065 

Tbo debt, aa it stood iu 1 855, wm oonipoMtl w (oUowa : — 

BatcoT 
Tluleni*. InlerML 

CaaMU>tat«d SiocV ...., 99,641,900 3l])erccnt. 

Tohmtairr L<miu ..*»>.. 9t^H*350 4& o 

r^Miioft850 17,114^00 4I „ 

IlillooftSfi 15,496,000 4) „ 

Dittanf tit\ 4,946.500 4 „ 

Ditto of 1854 15.000,000 4| M 

^ec-uritics for officeii of trusi under 

Oinrcmmviit. and Ncwvimpcn. . .« 6,940,000 4 ., 

Luiin i)f Mnritinic ('omiiienf, 1d- 

Kliltit« i>3f 9,938 5 ,. 

C;ii>itnl of Widows' Fund {MiUtnrr). 890,400 4 „ 

DilU. of Civil OffiwjTB i8j,ooo 5 „ 

Proiiiicud DvLts 6,112,995 > ^ 3i •• 

lliiilwar Bond* 18,906,388 2104 „ 

Trc«fui7 lUlli (without inlorc«t) . , . . 39,842.347 

Tohtl :i7.76«,6i8 

w £34.165,293 
I'ruMta, 111 iu commercial podtion, ila&d* at Uic bead of the Cenoaa CtuoH 
(ZulUvnun), nod from a total TercQCe of about 20,311,000 tlialvm in CnrtunM* 
dutiw, raoetvM on an av«n^ about 11,500,000 thalen, or £1,715,000 aa ita 
Iimpnrtion. Th« Budget tot 185^ ^ret the revenue at 1 18,864.000 thalen. 
"f £17,8:9,600. ond the ordiiiiT; rx|icniliturv at it3,3o8,oc:o tlvaliuii, or 
£16,996,100; liiit the irxtrnonlinarj' cx{icaclilure briugB it nitaij to the total 
rcci-iiHa. Tha viluti of exjKma tmta Omt Britain in 1856 mu £933,715. 

* ne Ibaltr b eqnl to alMHil y. 
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nrssiA. 

There ore two ItuKntt Iobm nrgntutinl in the Loniloa market iiad liucital 
in the official lirt, namely the Five per Cent, and the F-inr-attrt-fi-ffa^ pe* 
Cent. ItHtHt. The fin* wm contratieJ in 1811 with Mitws. lti.tl:wfiiM fi« 
i."3.5oc.ooo, at 81 jier cent., in bomb bonrinn mtereit at thsnteof 5 |>«rc«at. 
IK^Tiimiuiii: thoM- bunds wren- i»kicd iu mnrwof 7^oaIvcTrDuhl« each (£tti): 
y(;8 roubl«i(Xi48): j,j(iorout>Iw (XsiS); bhiI 6,710 nmbl«(i;ij0.t6): »ilh 
a iinking fund of 1 jwjr ccDL j»« atuium; the tichan^ m fixed bI 3». lA jief 
iilvcr roul»le in London, or the dindcnUB nro jnjriible »t 8t. Prtenliuigh tm 
•Urer raublee. 



The Four-and-tt-ITal/ per Cent. Loan ww contruicd with Mtma. 
Iluriiig Ututliera, in 1850, fur £5,500,000, at 93 \Kt cent. In boadvofjCtoo to 
Xi,cco cmh, billing tiitcreA at the rate nf 4^ jht cent. \>vt uinutn. with « 
nnldnic fuiul of a ii«r «nt. per nnniim. The di»id(.tiiJ» im tin; ntuv^ tnana ant 
jmiil [luni-tiuiil,; when due by the Ngcnt* for tl»e Rm*ia« Goveromcul. Tltc 
foUuirtiig wcTc lh« condiliuna on uliu^ Uio Four-tad-n-Ualf per Qmf. Xmm 
wu cooumcted ; — 

T» TBI UlKIKTEt or FlXAJICt. 

" Tn mwt Utc tzptiue* Kquired for iIm «ini>inion of thr T^In«ii from 81. Tetmbm|k 
to Uuxuw «« h«ti? iiidged propm to rontnct % furllMc ftm-ipi to«n, wliitii W« otilct lo Im 
opened hj •ub»rri]>lioTt lo the eitrat of ^f.jM.Ww *t«rlii1f , co tbc foIb^nR rotxlilmoa ^— 

" t. The Ijonili of thi* Imperial OominiMWi of the Sinking l^wil fJiucrifilinM; nxwd 
furtkiiloau >li*U lir iaKiibcd ia ths ledger of Ihc pulfbc deirt «( ftiiMw, ukdlMufldl* 
bearer fori (lua of ^100 rtcrlin; u leut, Drof ^i,ooa •Ictlin;, »l Moat, Mcfa. 

" 3. TlcM 1mdi1> will bcu nn umwl tnterot uf 4^ |wr cent., to be rtckoaed froai Ite 
aothof DMcmber, iRig (niof Jwuirj, i^tjo). To c»cb IudiI vUl be annrTed twcoir 
dhrideod nUTunU. On |irr»riiUli<tn al ihcw itiviilmil vramuiEs In t^Milmi at tlinr Biatiul- 
ti«s (if the iQih of June (lit of Julv), knd of Uie Mtti tleeenlxr (i*l vf JaatMi;}, tb« 
intcmt lor the prrcfUin||t half.jrat nill be paid. At ihe ripitatlati of Uie fliM tm jnus 
fmb caii[>mia wtU be iltiivcKd fnv lach bowda aa alMtl ttiU lie in ctfCutattoo. 

"j. Tbe reimliurKinnit urUiialiMa wiUmHuumooon the Mtb Of Dcmnlifr, lAii (m of 
Jauuxry, iMji), uul fur Uiii |iur|iaae a ipaebi fund wiU fa* larigMd. luaktiig cadi *«ar j 
pet nut. of the nitminal rapiuJ. Tliia alnUng f«nd otU tw v^OkA 10 Uic KJmlmwetnfwt 
ot lh< tiunik, nhlrh will lake |ila« in Lundi'ii uid at par. Fut lUa jmrpOM tiw UawU «f 
IliU liHui will ^le lUriitcd into ff« •«rici of <^to,oda iterUng t«rh. 

" Tlir tioiiib Itrlonfiof ti> a kctict, which will bo di«wa In dkC annnal lotuvtea, miMt he 
deti(*TmI fut itcei)>t ul the |ihncip>l, with tbr rcu^BlMg (UvMrad wmrraMla, tbM m la mtf, 
«ilh thine of nhicli ihr iHijrBKnl ^*lt Dot b( duo. 

'■ 4. Tbe arranfCBitnt (gr Um bnie of Ihla loan wtD bo btnitted lo the bniiM of mk 
tianhcr, Baroa Stic|tllu, who will Kt in ihii iwe in e onftinn itj wilh jtm iBMrvetion*. 

" J. Tbe aecvunt of Um iuuli dcrivnl fram thb loMi will Ik kept (ai (or the (oemer hMoa 
contrmetcd foe the conairanioD of tho aboro<iMBIioiud tatlnadj dMnet fron nil mfccr 
SlaU rcv<atie( and Mpenditute. 



" SI. Pttmiitrgh, Deetmtef 9, 1B49. 



' NlCBOLAI.** 



8inc« the above lonna were contrscteil, Ruienn lua aitgmetiteJ her imlitic 
ik-bt liy lirn uUilitional luud to nu-et llie oxjieiwa utlendlng the wtir id the 
Crimen; Imt im nil nrgatiaUoiu iii JEtiuwon ncturitia were )>ro)ijbit«U in tba 
t'tiited Kingdom whU* lb« war wm cnniod on, by n ipc^bl Act of Pariki- 
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'Wal,!* mttiAon the French Uourae, no )«ft of llicM loaiu was tnkcn iii 
Ui* twn emnrtrfm. Th«« Iwuut werv for 50,000,000 rouUen cadt, or about 
X7..<;oo,oiM, iiiakioft the total about £15,000,000. The fcllowliig were Ibc 
oondhiatw on which thcue two louu werv contiaotcd : — 

LOAIi ur 5C,CO0,000 fILVKI JUJCDIBS, 1854. 

"To ninfoi/rr, onilct pretent drmmtOiiKci. the funda of (lie tiruuij of tht empire, we 
have ntilhotiiod tdu, ia cvnFoniuty wiUi jmu (xvpoMl, to contladc iktougb mm tHuiltcr> 
tbc CouDciUor cf State, Barao Stle^U, at 5t. Pctenburgh. a lean of jo.ooo.ooo of tilnr 
roulilei m conditioiu CDufonaed bj ui, and vt otia fun cooitijaeiiUjr to nake Uia 
lijilowing tLrnuigement* : — 

" I . Tbia IcMM alwll be ieMcnb«d oo Ui< great book of llie public lUU of Btuaio, aodar 
the title of FiKk Fit e p<T Cent. Ums. 

" 3. There iboll be dclirered for tMa loon nates of Uic imperial caBunUdoa of inactip. 
tkfli for ibo rc*pectiT( mm* iff joo, t.ooo, i.ooo, J.ooo, 4,oco. and 5,0m ■itru nmlika. 

" ji Tbc«e tnfcripltoni (ball b<ar a f«arly iuleral of 5 pr.t cent., conuneacing with tbo 
tat April of thii jt*r. To eoii-Ii iiucn|ition ahaD be attarbcil tvcnlf coupani, upon Ibe 
IfrMeatation of <r^h the divideod EaUing Jmc will be paid at Ibc currojioiuling prriodi. 

"4. The payment at tbi> diridend (ball be nwdeal Si. Fcunbiirirb, ai ihe Camniiwian 
vt the •iaking fimJ, un emcfa half jcu UUiaq due, ftwm tbe lat April till tbc i at Juaa, tad 
from ibr lai flstohrr iill the lit 1>rennbcr. 

" j. At ibe cxpmtioD of tbc lint ten yaaca of tbs Imb, new eovpon abalt be driivutd 
for the in»(rlptfaiu ihen b cimlulon. 

b. The amctttMiUoii of Ibli loan shall tmnmeiMB la 1857, and for IhU purpme ilutU be 
buIrdM a epeciAl (uii-1, wblf h ■kail not be tuxeptiblc cf belaf mafoondetl aith 'Ahn 
Ulan; and wkieh iball amaunt aanualljr to t per cent, an thr nnituiial rspltal of the loan. 
Ilic ainintiiiatiau funda MCfulng from tba lalvrcat, wbltb viU bcoome diapoaabh a> tba 
t^dcnption of Ibc ioariiption piooecda, tball be cnpl^ftd to purcliMc UurriptioBa la Iha 
•iMtr^et, ao Inni; u tbe price doea nut cicml Ihdr naminal lalne, i.e- p«r. 

" Alter twcntf lean, i.e. commcnciiiB wilb ixj^, ibc Govfrnmciil rewms to iualf tbo 
right of pifiBi off tlie iiurripiioru of rhia loan, which ahall then be in cirralalian, nt the 
fate of tfc^ Dominal *alLic. 

{9lj[ii«d] " NicoLtt. 

" Petrrh^, JiOU S, iSj^." 

lAAH or 50.000,000 nLVXR ROfTBUD, 1B55. 

"To provide for the e t nw di tuMy t x fo m * wUA KtiuJ eiminut«n«* impMc \ijxm the 
tr'^Hiry nf ibe rinpirr, we have anUmiaM ym, ranhnnablf to jour prDpntitkin, In tmtx- 
rbiilr, thruugh Iha mcdiiun of the coaucricial bou>e o( ^ur buihef, ConrvcUlor llirvn 
MiiTictili, ol St. relerahurgb, a loan of ]o,ooo.ooo of aUnr lonlilea, mi tberwuGciixwaiR* 
•niwd bj v», and w« uidcr jtm coni«qtwHt]} in tnafce (be foUowinf amnffCBMota :— 

"i. Tbii loon ti lu be tu*«rlb«d on Um ledgeir mtmti tiKrt} of the psbUe dibt 0< Buula 
■* Ibe SUtb fjonn. at 1 per rem. 

"j. For this loan uMca ihall b« ionwd of the luperial CoBuolaaoa Of thi ainkiBK Fund 
{JiuKiiiilitHt] ta tbf h(ai«r, each nola In be for jeo ailnr iMibliM. 

"3. TliU lerip will bear an asnwd intenet of j pm c«nt>, dating fram tbe tit of October 
of tht prMcn! rear. To each note t««atr wu|>aM will be attwhtd, on Qie picacntuloa of 
nbieh Ihc inlAnt dne will he p«id to the r«irre>pnndii>K time. 

" 4. The parmrat ef tbU tolrroc win be inad« for <wh batf-rear due, froiB the t*t 
April to Ihc lit June, and from tbe ii.t Octnim la the nt Ortvtaher, and there will )>a 
paid for enth coupon at St. Petenbursb, by thrCiMnmiiaian of the Sinking Fund, 11 rooblea 
50 cn]ica ■ilrti, or «lae throngh tbe ciediuni of tbr bankets, SliritUtt A Co., tj florin* to 
rent* of ihc Netherhuida, or itf nMrfce lo arhUliBf* 1 1 prrnninf* ot tbe IfambMrg llMik. 

"5. On the espiiaiion of Iha firtt tenjean of tbe loon, new coapona will be iaraed for 
the »cr)|> Ihi-n in rimilalloii; 

Tbe ainkinB fHmarffafmrwfJ of thi) 1««n wtll nrntmeaet in lijS, aod for thla 
ol^t a (fwcini fund will be ani^ned, tntallj dutlnct Irviu the «tbcr kwiia, aadwlkkh nlll 
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furai dm)i yttt 1 per Mbu of Uk iwniwl tafuul ol Ibc loML TU* aLakiiiB FoaJ, «iHA 
wiU iDcmM fmin tbe intete^ tMcouiuff dujtOMble b^ the mkoapdoa o( pcrip. niU M 
«upl«f«d lo iivj up the <chi> al tbe mrrvet imic (uu eanrfj m Iouk ma U doc* not liac 
■bova lU nonliial taluo, that ia to Mf , aliovc pv. AfUr Iwtatr y**n, aMtatlj, dittn( 
fnn i^j. the OoTcnunnii rmtto in ItMlf tb« rtgU of fajtac the •crip of ituB tau 
«Udi mtr thBTi tw Ui circulaliiNi at tin nU oT ita ""«■"**' nliM* 
[The onfiikkl u ligDcd by tb projicT huiil cf HI* VifeMr tbe Empcm-.j 
" 81. Pefenittrgh, Sov, >6, i8j|. " Aimxahokm. 

• • TnuuUUm upfnni. 

"Nhmlsook, Chuc(Uor«f ibe Bsopu*." 

Tftp poliUc (k-Iit of RiiMia, whtui its row>uK«n kre taken intA ooiMBdention, 
U f«Kii|Minilircl; Bmall, 1>euiK Imi bdo«r many of the anaUer SbUa» oT Kikni|ie. 
Tfie fiillnwing sutcment ahowa the total ttmotuii, from 1850 to 1853, an tkt 
iHt of Janunry bi «bcIi ycnr, exduaivc of piiiwr money .-— 

BUver Rouble** £ 

1850 33(.3i9>49> or SO^SJiOOO 

i85» 3B«,309.*M * 57,947.ooo 

]8$i 400>£67,799 or 6o,too,ooe 

1853 «.. 401.551,111 or 6o,:33,ooo 

The l«t wiurhai uMcd mateiiAlly to Ibe nbore tmounta. In 1853 %hc ilvbt 
of the Eoipiis ww a;i f»llo^: — 

Sitvet Uoablccb 

Olil andibr^Kn debt • 57.149.000 

Tcrminnble A<M ,.,. v,,,% 110,8^7,000 

IniKTiiiliulut 158,181,000 

lliDs iif credit liciiriiifi intcrvet 51.000,000 

Pn|)«r iiun)t>r ■• 3i't375>500 

Total 788.573.500 

or £ii8,i8$,ooo 

In 1654 aotl 1S55 two lonna <>f 50.000,000 idlver roulilo wer« coutnKlviU 
limdot the wriea nf hllU of crvdit wumI, nmking Itw total Oelit, excloaw of 
Inll/t »f credit in drttilAtion (which lunounted to 509,181,000 roulil^), 
533,174,000 Tonblea, or about X8o,ooo,ooo. at the end of 1855. Tlw pub- 
lUied iiiibnnntion reafiecUng the iiiuuicefl of Riisk <iriU not otlmit of mdv 
■iHinilc uccounl of iu finandn! jxwtioii, 

Aftt-r the mr had connnencvd in 1854 the foUowing reBaria appetrcd ia 
ihe uitituil joiimo] of Parwt rctativo to tlic credit iiiHiitiilloiM of RiUKit : — 

" I. Thf Mtmlionemnil of rhit m called credit noltv, pijabk m pmwnfaaiao, rirc*. 
latmB irUlKiut bitemt, guumntccd bj ilw ratfrt of prtcluM* nctali depo«t«4 in tlw 
roitr«M of St. Pcterabnrf b, kod nbtdi tmv In coaaulervd m a Uad U fmfmr nwDcr. 

"a. TWr«tnibui««mcnlcir what a» ailed awiw bUW, hnwd aucwiatwly ^eorfiag >■ 
tk« uteaattin «t Ite Tmaiur, i<br»tilc »t «)§ bt fcan' dM*, aad |wo4aeuiK dolag tta« 
iDlarval nn iglcnat «f 49 par cent. 

" J, The KiuiaaiM Riren by the UoTemntKot to kll faUlilUhnmtt* at puldie credit, tMb 
Bi the Lonbarda ef Uoacvw and St. Petenburiili, lite Iimu Bsuka aad Coaunenaal Bank* 

• Tlie roiMc U OtpMl to about jW. itcrtiaB. 
t Jf4wUfiir-<;ii<«<(nd, Jhbs 4tb, 1814. 
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di SI, PcUnliuT^h, KoKOn, Riga, Odc*«a, Khaikoff, vid Mbw plM*H > fiMntnUc ah icb 
r>U)>llf hr« ft MimplcM Joint mpoiuibUitjr lietv'rri) Ibv rrrdil o( thoM crtaUUunonta and 
IbBt or thn Ststc 

" Tfce *«Tri«e «f ihe debt hi jKTpehul mtf coBidnite* ui uuiKniAont ckufc for Ibc 
TmtiiT7, u the niiLUl of that debt dctct mr.lim a bi|j:li<r )um Iban 113,000,000 of Mirer 
Toublri ,S;,ooe.Da«f.. j but tbe unpMlBBoe, and pariicnlattr tbc nalurv of olber debt*, 
ajipcan Id create f»r Ruuian finances a certain daitgvt uniler canting drcauolanrcB, 

"Tltu< (he Unoc or credit )ii)tl» amewntcd on the 13th Jamtary, iKtj, la jM,aoo,aeaor 
•ilrcr roiihlrt (1,141 m\UIan* of franca^ Ibc Tcimlniraaaeat ol wbicb waa guuastMdbj ft 
dt^j'Ofiiiri the rurttcai of 146,000,000 «f rouble* (5(14.000,000 of fraoM), which ka ■ aaflkieal 
praptirtjon. la March, 1S54, Iku metaltie rnervc waa ami/ 116,000,000 of rouUea 
(464,000,000 cd' fniml, and iLuce thai |i«tlod it oiutl have been cwlniccd ; but It ia lUSrtilt 
to il«tennine the amount of that dlniinnilon, a* well aa tho incnaMe which may hate 
taken place dariiiR the lait eightCMi aLoatha iu the <lr«ulation of credit btUa. 

" The mmt» bflU, a kind of tre«iwt billi, arv iaiwd \ij aerica ol ],eao,eoe of dlTer 
roulik*. On iIm iu Januaiy, i8jj, Ibrre wvrc lUnelren terioa of tlieBi in dmlalloHi or 
57,000,000 <i( mulit'^ :iiN,ooo,oiio u4 fraoci). Siiicr that daU Ihtfo hvre 1>Na iMciad dlJM 
ftnb irHc*. ubich, hdiltxl U> the ptfrloua oiK>, ni>k« a total fom nf flt,oeo,ooo of nmlika 
Cji4iOoo,ooouf franc*), UDiier the (una of biUi iciBllnmahlc al (Ixcit date*. The Latue of 
th«ac 1>tn* lakaa p\xtt h; fittbljc iihaa«a, wbilcl Uutt ol the rrcdU InHi tncrtun or 
(linuiikhea without ila baiat oaada lunuian lij official noliiinliae. 

"Th« Dwat periloiu erenliuUir reiult*. wilhont cocvtradictioii, from the BuarUlce Bh«n 
to Uw eartaWiahmgnta of ]>nhtie eredil. 7*hac iaipnrtart and nimcroni rrincicRii, wbirh 
an <«rriad on onder the aurmllance of Ifae State, rccdTc dcptuita. the rQUDbunameDt of 
which may bo deoaBiided wHUn ■ afaott delar> The amount of tbeoe drpoaita wiu on the 
lat of Jafiuary, 1II5J, 8o6,oee,OOe Of ailier nmblca < j.m miUion* of frairn}. The clanger 
of ihia ataie of Ihtnp ariaM not anljfrom lh« luaaa of raptial which mar be raDrri fur, bat 
in ooaae^eiMG of a gtcM palt if Ihia capital linng aa it were Iticknl ap in ia-mlmaita 
BMdc uider dr form of loana m londfd propnty, rttt»haru)>le by annuitlM. The lata^ 
hank, the mcchanimi of wliicb baa bera at arorh for thr la*t one hundred and twentjr-fit* 
rear* in fliuaia, and lake* the pUwc of the Slont i\c iPi^te. SaTia7»' Banha, and CrMit 
Konricr, haia thua kni 4^^,000,000 of allver matilta (i.Sf 9 milllikii* of franca), bf wajr of 
moniiag^ oil !,»o,ooo hnda of peaaanta, and «n a certain numlie* itf bouan. 

" Iu onl(T to ann up the tliiandal aitaatkm aa far aa rrttanli the three caiegorUa of 
Ohligntiimi hi (iiMailon, wc will mmtioD— I. Thai on the tat of January last ycnr, tlic 
credit hilti in citculatiou aiiiaunlcdt0 3ii,oao,aaaot allT(vrauhU> [1,144 niiDluniot fraan^ 
puaranlenl Viy a inciillic rorrrr nf iiC>iOoo,oee o( alitor roufalta [ji^.oootooo of fnuml- 
I. That Iho aerie* bill* (united at titc Mine dalg a total <if $7,000,000 of ailvvr fvnbica 
''ii'i.ooo.oooaf frai>n^> J. That the drpndta Minfldcd l« the dllfcnrnl cMahlUhmrnta nf 
public rmlit coiiatiluled an fnttmtUr vt foA.eoo.ooo of nniblei ;3,ti4 niJlLaus vf franca), 
Ikt rtinbucaeinmt of which rut be dcman'lcd at an; tinio. 

" On the othrr hand the budget of rvceipu la e>tlnMi««l in Ituwua al Me,ooO(Oeo of 
firuhki (800,000,000 otirancal. the hall of which ia famiabid by iha Cuaiotna' dubea and 
lh< nionvpoljr of the bniulf BavulbcWrc." 



The ret«au« Af nuint, in igfit amoimted to i75>472iOOO n)tibIc»,or abotit 
£41.320,800; Imt in 1853 h WIU rc«laced to £^5,676,100. Th« «Mt of Iho 
amiy WB* ibout Xi5.775(OCCi ud the rcveiiiic, incluiling tlie ordinnr^ aii*l 
eklnuiMinniT minw taucd in 1854, atnniintitl tu ujiannla of £44,000,000. To 
what extent the late war haa uicmueJ tho anniuil burden of the Statti hm Bot 
yvt \tccn nude knovm, but it m\ut have been vcrj' i;Tcnt. wHcn it is ronwd^red 
with »■ Iiat 1 igwir tho «ml(^ vm* muiiitnintsl n^niat the allied fi>r«» of Fninw, 
F.ii^liiiiil, iiiid Tunkty in 1854 and 1S55. 

The eninmcrce nf KuaBti sutTcn.'d groAiy during the late nr, miNxiufl^ at 
Odcaa, ImH wp tu thiU pirnotl IhuR wm n gniduiil incrvaoe, m Bhewn liv ihi: 



>M 



luuEioN rt;:(uft. 



Jbllavinjf (it»leiueat ot the real ntlue of impoiu and rsporte, exdt»iv« of 

Itnporta. Exjwrt*. 

£ £ 

1844 'M*5.W> i4,B5StCi4 

1845 13,167,117 14.«56.49< 

i84< li.774,J33 l6,i6i.i7J 

1847 14,110,557 X3.5}4,765 

1848 t4,3ij,3a7 i3.98«,ti«7 

1849 I4^9^>>.U3 >4*fi50,Oj2 

1850 14.591,804 t4*»9.^5 

1851 •• 16,721,916 < 5*075*534 

185a 16,160,608 17*982.056 

1853 16.017,540 15,017,740 

ThegKRt iiicrciuw iii 1847 irnd 185J in the ralue of the expprta tuoac Ttxmt 

the hi^ price of gmUi w thnl year, wx-^uiitnvd l>j" defiweol harvoBto in Eiunf"^- 

Tlic exftotU oiitl iniimrtn of Iwllinn futm a vviy impottAiU fouture in Uw 

conrnicTcinl 0)>rniiti»i)s of Itiuna, n'hicli is fthown bf the fotloving itatGtDKil 

fiom 1846 to 1851:— 

Imjmm. Kxpotto. 

i- £ 

iM "• '.7?*/>83 1,068,14s 

'847 3.538.173 1.056.44* 

i«48 959.101 2,051.719 

i)<49 861,185 968.576 

'850 >.a5i<>99 830,559 

1851 1.014,465 3.i97.0'5 

1851 1,988.800 1,056,572 

1855 4,366,660 1,102,110 

Tho British export tmdo to Riunu wua BUH|iMid>!ti dttriug the laio wr, bal 
tlic viUue in 1856 ww Xi,595iX57> 

SARDINIA. 

The Sar<Iiman Loan, nc^iiciatcd in I.xmdon, ttw eoniractcd in i?5i, 
through Mean. C. .T. Ilnmbni mid Suii, for 90,000,000 Lin^* o( about 
£hS^-iS'^i bearing L&tcml at 5 per ccnL per annum, to bonds fiotn il4o to 
£1.000 oaeh. 

The object of (liU loan tru to camplctv a niiliraj from timoa U) Turia^ 
and from Uenoa to Lake Mn^ure. A unking fund of 1 per cent, per annum 
is to W i^iphcd t(i the redemptien of the Xoita in the ninM jcar from tlu> 
compK-tion of the coatmct. 'Hie loun ui secured on the (jovcrnment tcvcqiu^ , 
ar.d the rci'vipts ariMiig from the niiluuvis K>tl) the rvK-natiun tin the part 1 
Covemnicnt Ig redocin l)>e vholc ainiMint at [<ar .it the expiration of tw< 
yean. 

* TheNMiiei|ttln)raitoibMU9lA 
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TUm dobt of Sardinin i« mtlin bcAvj- fgr » mall ■ State, ^itoji'lllHMll 
hnvtng been incvrred in 1648 and 1849 to mrct tlie cxjienseB «tl«niUiiK the 

vat atgaitiitt AuAm. By thekutlgrt at iS,';<i>;. m c»lculated by Count Carour, 
the rerenuc i>f Snidiuia in nfl\en at £5,4:4,000, aod the expendilore at 
£5,800,000, being a ilofictoDC> of aWat £556,000, The finance* of the State 
we dkafgesble with the following items :_ 

£ 

Dotatiotw * 190,614 

Public Debt 1,611,596 

iDteroK on Tnaaoiy Bonds • > • • 48,000 

Ballwaj Shares 16,960 

Lifb Anmiitin *•■ • 39 1,783 

MisoellaiiMUa 803,170 

ExtmonlitiAr/ • 37*45° 

Total £3.099.573 

In 1B55 and 1856 the Unt'ith Clovemmcnt advanoei to Sarditua £1,000,000 
out of du (VmwliJiitcd Fund, dI 3 per n:Tit. i>ct aiDiuin, to he rciwid bj' n 
flinlcing flmd uf 1 {ivr i:«nt.* 

Tlie vahie of tliv exports fVom tlte United Kingtiom to Sanliiua m 1856 
Amounted tn £^143,689. 

SPAIN, 

There ore three it«tcri]>tiDnsof SpsnUh Securities <|UOted on the officuil lirt of 
the Stock Exchange — 1. The Titrte jitr Ceuti. Consotulatcd, anrann flwn a 
oijiitiiliitiitjnn iif thv arrcun nf intvnwl due fmo) llii' mt uf >'<i<ivinlicr, 18361, 
l*» tbu ist of Kdfuoibcr, 1840, topHhirr "■itli iho r«>u{Kms of four ilmwitifpi uf 
the deferred, vrhich iimuunted to about £7,105,066 : tliii debt was consoIUbUed 
by a law {wved tho ist of Atigunt, 1851, on whidi lht.> interest b now paid by 
the S|»uiiHh Ai;vDL-y in Londuiu 

2. The Thrtf ptr Centt. Ntvf Dtfnred, »innDntint{ to nbont £60,000,000, 
vetelbvucd ftnra ttic Actlro 5per cents,, which kIso entered intn the converaion 
under the litw of 1851. The state of tliis pnrtiim (4* the i^jmnuh «lcbt at that 
]x-riod wus as uader : — 

£ f. d. 

AL'tive Ikindit created 33,3x2,890 o o 

Deferred Stock then drawn and ex- 
cbnnged fbt Active *• • 13,115.67: 10 o 

46,538,56z 10 o 
CunCvlledHftndvertixed August 7, 1850 4,617,61a 10 o 

41,910,950 o o 
loj yror»* interest aq Active BnndR as 
uhoTP to •Inly 1 85 1 1 7>494t5 1750 

Total £59.405,467 5 D 



* See GuNniDtc<x1 Ixiuu, p. 7}, 
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3. The SpanUh Ptiitim Bonitfl wn formed tnil of ihe Ihrrlgn defii. unda 
tlie iIktw of Nnvrnihiv, 1834, initl vhioh mnoiinUd, ol lluU time, tn abmii 
£1 3)750,000. There wiu nn intrrert OMiftRcd to Oua portjiitt »f llip fmri^ 
tlcbt in 1851, but tt inu to he redeemed at Lhc uptioo of tfae Goremmeat 
iiiiricr the iierirxliiiil aurtionH in comiexion with the fbro^ debt ivdcoaafak. 

Committftt CertifieatM of Coupon. — ^Thw Certi£cataB uwe oat of 
tho joint [tntcst of tbc Ltmdon utd Atnatcrdam ComiiutteM agMini 
rcimilifltion nf one-ha(f the to^ ycon* ureon of Intcrtst doc to ttie 
lien iin the cniireincu] of the Active IxtndH in iKjt ; they ore held u 11 rcgbitfl 
of the Kicrifice which the bondholders were unwtUiog!}' uMapcUeil to mnkc, < 
undci the hope that the GoTemnieiit of Simiii niar at wom fut<u« time >i^J 
otit tile ntigran which viiAx nn uvt hn« trfl tiiiuD its chatttcter. Tho Cenlficaia 
nre (|ii»ImJ in tlit' ninrket iil «o iiiucli pvi crntn virrrnj^ frntn 5 to £ \tKt nstt. 
or puiru nf the ca|iital which they teftreaent. The finUowing aatni wtre n^^ot' 
tioi>ed to the bondhotdei* in London and Aiiut«nlaiti : — 

S. >. 4. 

Id London 3,<;i9,j7o o o 

In Aiiistcrdam .,.,.. . 3,164,167 to o 

III 8|>iun, nhout 3,000,000 o o 

Tutnt £*,*95.537 10 o 

ThmeCtirtilkAtMinktttIBiU«f1ilnr1ciiithewny»f rvm PinancvMinbtrr; 
until they aie rceo^lMd uid detll vilh it will he imiuMdltlt; for nny I<mui to 
bu miM-d for the public exdittquer, neittier can anv money Iw fuund (br any 
public H-ork which nuiy require the gaamntee of BjwiD, and tbm milwtn^ 
mUerwiirkti, ^t, ti-lt?gm|itM, or cHDaU, trnut rith«r remain m abe^wice or \m 
created by Spanish o^rital alonp. 

Thft rwion b Dbrkiu : the Conunittao of the Lotidon Stock Exdunye bmt 
vikIt determined not to i>cniut tJic ijuotation of any n«v aecuiiiia uf any 
State which i« already h di^uulter nn tluw^whicliNheiDay hare already lauad — 
oatU nieh BEniBgeineata dudi ha\e been made with the ereditora «» bIhU be 
auiiliietny to them : and {auWc opinion tupjKirtB the Coroinittee tn thb view 
whii-h hax hi'en ndoptcd, 

Thia clietk x» u very wholesome one; nntions cannot he sued — thcr are 
•ovvreipi pf^wen. In this ciue tha Government of S)NLin juistod a dcvnvv 
alleipngthat the State could not nllbrd to (wy, and tlierwfcte would not |»ay, 
any tnterort on more Clutn haif the arrtan, <thuti virtiinlly ennfWiiUng the 
oUier hull;) and if the cre<ilitopt lUd mil roniwiit to tVm, tliey aliould /««# tb* 
H'hiAe. The Spttiiidli Guvcnuncnt, in spite of evei^' leoioiutraLnce, oarrivd ost 
ita own decree. 

Bmro Murilln, the then Finance Minnter, who, by Ihi* jiraeeeditlg, 
thniTMighty vrusluil the cmlit of Spniu, fiiDcted ttmt he luu! f[Ot rid of h daJnit 
but the reaction hat been feari\il ; tbc amiiU min» of money which her Tn laij 
baa been nlilv to borrow nnec then, have beien raJsrd ul io fearful a «irTi8r« 
Uiol \\m ohtwt-Mjfliled minixli^r tniiflt have iwcn his error, and how cnidly Kjwn 
haanilfered fur licr diahunealy, luid his ini prudence. 
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Iloweror, it a not likelr to b« of much longer ([uraUon; it !■ erident that 
tlie exi^ncics of th« Sj)iuush trennuy will gorily compel it agoaa U> h^ectao 
n bomnrrr, and then tJicM- Criliticntcs miMt not on\y be ** Mlliflictoftly 
lumnRotl" (oT, Imt the trnns tniwt W- itcci<1tNi upon, and agreed to, h«ftm 
8)Kun am taiae a «lnj;lo il<ill«r in ihc inomfy-mar'kft* of Eiimiw. 

Whilo ayxm the iuhject of a dcfiiultinff Stiile, vrc may mention thitt no tmn 
(Higbt to be contracted except upon Iho prinaplB that a mnking fund nceumn- 
laiii-e hIiouU) hv uttjirhi^d to it, auflksCTit to onniluliile it within the tpenoiatioa 
which haa contracted it. A l^tbiMts tinking fund upholda the prioo of the 
atock in the moment of pleasure, and ii of more importaiiee eren than a high 
nite of intcrcat. 

By an official stalement th« PuliLic Debt of Spain in 1851 anottnttd to 
<t9;S(07Bi35i reala, or about £62,140,000; but the foDooring officbd atatc- 
)tienl, isued in 185^, hhewa that llic total liiibilitjpo of the State of all Mndi 
■mounted w i3.58d,4<!4S.iio reab, 01 aliont £141,000,000: but even this 
mnount hn> been once jn'catly excvedod : — 

Thne pn [>eirt. >tofk. paya)ile to Warn, and tatrdptioas tnarfcnble and Reik.* 

■on-UwuttnliU 1 lotcmal} j.lBi ^11,(44 

ntlloKimiugnuanlecafar loaiiBMidroiitncu 541.01 j.mo 

Uittci JMtrrcd >>J9I>>^i4l'i 

Three IKT Conti. [forri^nj 1l].i»4.dlO 

Vitlii DeUrxtd ...., ji6,tl7r<,4«a 

CoMolLdktAil BoniU %bA oihcr inlerml aiork bcMint 4 pT cent, bumr . . . it.lti9.t9> 

Fin pn ObU tteek Boil iiuFiiptioaa, UwuferalitB sail noa.ltaiMfcrmUa .... t34,iilf,it9 

IUritem>hk debt, fint cUm jji ,»i,4W 

CertliwtBB of nirretit debt tt 5 per cent, lit p^>er (Cotiftcadoim de dtada 

K>rri«aUial j por ioo4|M|i«I} 49J>3n.*i' 

Nen-t^MlUaud Bond* 90i34T.<ia 

Laaiiima PrarkienalM !MfT>^ 

Sand* pkyabla to b«ar«r at VLttttvamHk JMA, Moond tSat* 165,400,000 

PravWoBBl Doeununit for intrtect on the DCod Corrtemeft { por ido fcpt)wl i*q.f|i.6jq 

BaDtl*«f kUUndaof ths Debt without iDt«r««t CUtuda aia latcrfi) J^Ottti^S 

InampCU)ni of Actlre Debt, j per cent ■4,160,000 

InacriptiooB d EaiilUb Clklm*. ; pot coat. • 90,000 

Ditta la iMWur of Fntnub Ttmsiv)- 178,368,113 

Ditta t;nited llljtte* 1,000.000 

ForciiTi Fudrc D«bt — 3JiJ04,ooo 

Inacriptlonm of old Forelga f per Cent. DelM J9.85j.eoo 

Dtlta Fonilgii j pcrCenU, of 1831 Tt.lSj 

Action* uf Nttionikl Loan of 1811 •* t>....(ji 3,n4,eoo 

ConiOomtc* of pTRBUBin on the LaflltQ l<e>B. j.jai.joe 

IMmodDtbtof iSji. without lnt«rc*t iM.lio.ooa 

Boad* pafabk ta bcvcr of (orrijn inleeciklile aUbl, MCOBd tlma g7o,iffci,oae 

Ctpittb rocognUcd 10 tbe owntra of Uy titlic* • .«.•..• 115.015. jij 

Certiflntaaf ditto anil tattftrt on Hie Nma ]vAtt>>}B 

I*ro|irict«n «r qultrtaU of Ihoarderof St. Jdui of Jeranlan, 91,400 

Inietntaor Hit Iiueripthw bi faraar of lb* Frcaob TnMOy iyito^i 

CapitaliubU Iniereit it 3 per teal Jl^.Ji^.ifl 

Intoruuol 4 and 5 prr Cent. IHU. boai4 and focdga .,...,.... iB,54j,{iij 

Inlert^t In pnperof the Fite per Cent, thirtenl Drtii 407,040, 1411 

Hondi U»iicd fut (lenoDal ■•ivkeo (flnldaMi >).978,ia4 

State iwpor iMtud fot laUny andrrtakiaft (aooMMa de fmo oarrdei) i9J,MO,eoe 

* Tba T«af u eatiiDUcd at )}</. tlotlin|t. 
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Lottua (ttjr deertW ud lawi] of 18^3, 1841, il$a, iSfi, HidlSSJ WfaM^U 

TftMorr BQU. preftnble, witbiaUmt is.i5t,jl4 

DUlo, BM^iwetiTaUe *<••■!,.■. 4>.AM,tffa 

Ditto, pitf*nU«.i>ith»iitLal«rnt. in39« 

INuv, noiHpTdmble, withoat iataat ••..n. i.iiiW.tfi 

ToUL ii.faB^«i«ji9 

Tlw MBte Tcpott *utM thu the total loMMnt of retenaUc 4«bt, t^TwIlny flrk nU 
•CCOttd dui, purebaMd (Liic«lh«Iavc€ilt(i itr Thtnm-I irf Ftiti iff-j.TriT oji aj;,l7irf It. 
umI Go«t tbe SUM 67,101, ti4 nalt. TIm total iiid*faladaa« of Spain 1* Mid u b* 
10,000,000.400 of ml«, or more thui ^^joij.ooo.ooo. 

X(it)iiii^ hiw tiiiK-c iK-cumtl in Uiu iiutnof^mcnl of ibc SiAniilt (brvagn d«bt, 
nor in the uitemal finsncee of Spain, except ttw contractioa of the Ibbb 
with M. Mirto, by which £^,c<x>iOoo sterling was nused (br lli« Gorern- 
ment. The prcvioiw Bttcmpt to iin]>rmtr the conditiwn of tbe Siuuieo 
of the ccnititn- wiui nuulv in 1855, ity M. BruU, w)in tRtmduwtl n (iruuid*! 
M-lifiiie, cslL-ndinR over the wholi' of 185(1, Mnd Ibc lim sx moniltt uf 1857, 
eotinuUlng the nnnu,!! rccLipts hI t,ij6,j65,tl( resla, ot £11,837,000, 
and the expenditure at 1460,965,116 realm in- £15,318,000, being • deficit 
»f jC3>J^>.'^<^ ■>r in nnxnt] niintbefv nbnut 540,000^000 renlB, Tbe jiua 
]m>(io«tMl hy the FUtanco Miouiter t4> nncr this tlefideacr nw lo inetcaac 
Uie tjix on immovenbEe propcrtv 34,000,002 ; to add aa addltuiiul tsx 
u[)iiii i.'rtiiBuin|vtion iwd gtAv dtitir* to tbe extent of 140,000,000; and Id 
inL'reiwo the Cuaioma' rereiiura 1ty nltertn^ the biriif by 4jO«aoOtOOo; and of 
realizing itiiotlier 74,000,000 from tlie cnloiiieEL Thin wheoie, hd»n«r, ««■ 
niore jilAtiuble on (inpcr than in pmctice, A»d endutl by the Kditnicnt of tlie 
minbter, vho Itnd propoaed it to the Curtci in the bef^intiing of 1856, iMiinn 
the tinuiii-ial randition of the couitlry in ait great a difficully lu ever. The 
various toiirtjui from wliidi the rovoiiue was derived, acvordinj; to the law <tf 
ttlUUWtt of the ijlh of Ajml, 1856, rcrc tu follow : — 

Reals. 

Contribution! and luxes direct ■ 540,178,119 

Guvemmcnt miimipoliea of anil, tubnoeo, he. 370,024,000 

Ciu)lom« 214,000,000 

Lotteries, Mintfl ■i8,j6S>55o 

Slttlv pnh|ietly ^^S9$tm- 

C'entzalixed rei'enucA 4;i33;i4l4 

Onlinary pmduetn of the Tnamiry 1,1 91,000 

EvcnIuitI rt.'MjiitwB of the Treuswry 154,102.130 

Ordiimrr recei)iU for 1S56 1,471,896,157 

Ditto for tliv Srat six months of 1857.. 73o,69S,73( 

Total foreijthtecn tnontha x,303,59i,G88 

There a aim nn extmordlnaTy budget In Sjiain, which ia oomjKMed of the 
pToduci of the Hilc of the Stale pnjieny and that of tba dergy. and nf the 
iiiunici[Ml rommuneo, N»well a* th<r negotiation of oUignUoaaaf the iHuvhNacm 
of tlitao pm|wrtiui, which nniouiitcd to 371,78^623 roola. On the otlict sde 



tbere wore roEniltunietl nf tlie foKcJ loon of 1^0,000,000 realn, vntcti in 1855, 
111.977,127 reals; af tho forced loan decreed U»y 19, 1854, by tHe minntcr 
Hull LiiLs rcimbunwil 3o,8n,5co; njiplicJ lo the sinlring ftimi of Un; Con- 
fluliilatvd Drill oS tlii? tint nnd wound duM 109,500,000 rcnls; An<l K>r imlilic 
work* of giaieral intrraRtt and inlerat on thora inurd cniiG>riiiAbt<r ta this 
law of the 10th Mardi, 185^ 109^00,000 reab, nuking the total 37i>789>^23 
reaU ezpeadlturv. 

S|MUJi hw reccnliy entered nctciirively into the credit tytHwa adoiittid In 
France and Gcnnnnr, lUNStvd by bl-vcto1 of tlto mool eminvnl capitaiiata o£ 
Kurope, nniongxt wtkom nn; the Mous. RoChnchild* and th« Mc«n. Pemr« 
of Pari*. 

WHh regard to the commerce of Spain ilicrc ia a conndvTntito increue 
Kithiti the Inal ten yeaiv, ntiil in il« Coloiiiiil |>iiaMt<wiona, MpeciiUly in Cuba, 
Uie export values Imviug risen fmiu £i,7t,&,t;6o in (845 to iipwnrdi of 
£C.£oo,ooo ill i65e. The total nUue of the foreign tnd« of Spain and Hh 
CoJonia bjr land and mo, was, according to the official return* of Uk- Sjuuiiiib 
Cualonu fur 1854, fur importations £8,785,600, ond for exportations 
£to,7i$,840i nuking ilic toLul .£19,515,440. Of ilus amoiiDt tho commerco 
by acA WW mined ni £i8,538,oc«. In the oommeroe of Spcun with Eur»iH-, 
ISnjiland and France stand at the head uf itac export and ijni»irt tntdv in 
tbc wtunw fiir ihc mama year, tlw; funner omininting toolwiit £5,000,000, and 
Ihv latter lu iibciut £4,449,710. 

TheconimeKe of Spain with %-ariutw jnuts i« thus divided for 1854:— 
Iinimiti. Exports. Total, 

£ £ £ 

With Eunpo nnd Aftica .. 4,4(30,000 7,ui,ooci 11,831,000 

Antcriai 3,51(8,000 3,046,000 6,1; 14,000 

Afin 271,958 101,000 37^>958 

£8,4^9,956 £10.348,000 £18,817,938 
The principal pnrtinn of licr eitport trade c<in»«it« in that of winea, vhii^ 
amounted in the niNivr return ti> u|rwnjda of £3,000,000; the next im|H>rl»iit 
Iteou are fiour and wheat, wtiich itniounled to about £i,o8o,ooa The Imdo 
of Cuba, hnwever, luw made the most marked progrew, tho ex|)art ralucfl 
baring Inataacd tm under during the ten yeais ended 1853 : — 

£ 
1845 3.758.000 

■ 846 4,400,000 

'*47 5t599i«» 

■ 84£ 5,3ij,ooo 

1849 4*4Sjfioo 

1850 5,io<!,ooo 

1851 6,268,000 

185* • 5,490(000 

1853 6,141,000 

The cxporti of British produce and miiniifiictunM In S|inin and ita 
de|>cndcncia in 1856, including £tt}i 7,062 to Cuba, amounted la £3,887,005. 
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SWEDEN. 

The Swedish Four jter Cent. Provincial Loan, omoanting to 

£45c,cco, »-as contmcI«d in London, in 1852, with Mrasn. Pftbner, KUckiUop, 
Ai Co., at 9j |>cr cc»L, nith n niiliinK ttind of t [tcr cent per nnnian. TUl 
lonn wu ntUctl for the purpoae of ifTisiting pnivincijil iaijirorcincntB. u itf 
till)? jmplin ; it ia guwnntctd b; the Gov«ntmcut and accttml hy the estnXtm 
oil which tlic muiir) hiis hccn expended, which an nted for th&tpurpawaL 
two-thitd^ lit their value. 8wrd«(i ia unv »( Ihv (vw (brtiuiRtc Stnta without 
uny ]>iiblfc di^bt to cncuiultcr its industry- ; tind it enjoj^s n largo amimnt of 
Bhi[il«ng witit tlurojM;. Tlic Britiiih C'oimi]'* report from GoUenbuiy, fer 
'8551 givw the following projrcM of the import and export vilue* • 

185* >*5J '*54 1B55 

£ £ £ £ 

700,000 I,COO,000 1,350,000 trl^OvOOO 

700,000 



Tu! porta 
Ex porta 



<ioo,ooo 



;oo,ooo 1,1 10,000 



Totals 



1,300,000 1,700,000 



.950.000 a.590,000 



Tho export mluc fironi Orcnt Britain in 1856 was £*i?,(S9J. 

By tliG budget for i^^^-^', tlie rereniie Is given at 14.358,000 rix dolki* 
blinds* *>' Xi|] •/6,50c; and tho expenditure nt 12,876,1^20 rU doUarVp or 
lJ»ul £\fi7ii076, 

TL'RKEV. 

Tiukcy, tliough n»]y reccDlly mnktd anioni^ the indt-htcO Stale* of 
Euriij)c, lina fnr many yvan i-xpfrit'nccd greut finnitcial ilifliculUn, more caj<c< 
rijdiy I'rom the \&riouii iiulemnilics imposed npon her by nuoia at ilifliivnt 
pcriodsi hut the dejirctiation of htr money has been another cnuao of crcaiii^ 
oiheri whicli have yet tit lie uvereome belbre she eou nsaimilale her commerce 
to thjit of other Stiites uf RTctiier commcrciiJ esperivn<e, and rauk 
t1ii: inim' enli^liloned nations of the world. 

'riiciD ar« tiro Turkish I<oani nt present no;;f>ciutcd npon. the London 
Money Miu-VH, the Six per CenU. of 1854 and the I'uur per Cirni*. iitmran, 
Ued of 1855. The tit«t loan Wat oo^nolly contnieled tat i.'5,coo,c 
thiongh Sir looac Lionel Uoldnnid and McaHi*. FulnuT, 3lacld]lop, it Co^ \^ 
Ang»«t, i^f4i ill >Hitiil« of £50 to £1,000, niltwinnbto at par hy equal 
annnal tnstahncnita uf i per ecnt. pcrnnnuni, iW fint drawing to take pliHX 
ftn the lit of March, \if^(i. T\\f tNVurily uf lliis l»an was on the get 
revenues of Uic cotintiy and the special aAsi)[nment of the tribute moncr a^ 
EdTi'l. 30,000,000 piflfltre* (£182,000), by rirtuo of n tiraiiy entered into bv 
tho Great Poweni of Enrnpe in 1841. Tlie Tiirkidi Gnvcnimcnt rewrnO 
itaelf th^ rittttt of puying off the whole or any put of this loon at \vir at 
expiration of liltceo yean from tlic lit of Jnmi8r;y, 1855, upon giting 
nioDtlu' prc^lo^» nutiee. Only £3,000,000 of tliii loan was 6nt Unted 



* Tlic rtx dolUt ba&co li fpttTakot to U. *J, ttctUa;. 
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80 per cent., uiiilcr a stlpulatina I'lat tlir rrTniiiniW vimiihl not he iitnieJ at an 
earlkr ptriod thnn WTOio«n(li»fri)in Uie i;lh of AuguM, 1854, Iwlww 85 prr 
eont.; but oa\y £1,000,000 wu i»ucd undo- this r^iLnlWn, and the war 
agidiut Ruaoa having nutdeml it nFceraBry tlint funhcr anUtancc sliould ho 
gino to Turkcj'r it ma ofBciBlly nimuuiiocO Uitit tm ninre nf Ihi* elock would 

The second lo«n of £f ,coo,ooo iru cootnct«d by HaBt& Rotha^iU at 
ioi| per cent, or at a premiuia of 2| per cent., in August, 1855, b baada 
of £100 to£i/x>o each, with a siiiking fund of 1 jicr rent, per annum, 
togotlwr with the inlrrcst on •■) much of the la,-ui as Khali he from lime lo ttrao 
redeemed, cha/guibk on the whole revenues of the Ottoman Empire, and 
etpcdallv upon the annual amount of the liiltute of Egrpt " trhich remains 
flwr and above the pari IhtyfJ olrea/ij/ appnprinifd tv l/tt loan of 
£3,000,000 ncgociatcd on the 14th of Ausiul, 1854, anJ, moreover, on the 
C'listomn of Kaiymn and Syiin." The atnktng tutiA to be applied from jrcnr to 
)ear, rammencing the ml of Augtuit, 1659, dlhcr in the purchua of the eeiU- 
ttcnlea of the loan in the public nuirkct, or, at tha option of the Ottoman 
(•orrmmcnt, in paving otf ut pur ^ui'h ceKiflcates a* thull be drawn by lot, 
in the preeent:e of the Chief ('luliier »nd Chief Accnuittnnt at lli« Rank of 
Rngland, on same day in the moiitli of May next InimeduitL-ly prcceiliug t]ie 
i»t of Augiiat in ench year, and public notice of the number* m dmwn to he 
givtn in iho l^mtton lUtMeiie und iu kjoic ncw^pfipcn circuinting in London 
aiw] I'aria. The interest on the certificnlea drawn, (o^her with the rapital, 
lo btr pnynble on the ifti iit Aii£uai nixt oftcr tho drawing Uikon jthure, fiun 
which diitu all intereU to ccow. The Ottonum (iovemaiont rwcrrea lo iudf 
the riffht of redeeming at par tho nmoant of ccrtiticatcs remaining tmredeemnl 
at the expiration of twenty yr.irt from the i*t of Angiut, 1859. This lonn 
has been (pianuiti.'ed bv Fnincu nml Fjigliuid conjointly,* iind, Ibortfore, 
nflbrda n bwuiv iuvcslment in the murket; nnd boUi the loans iirv adtrely 
dealt in on the Stock Exchange. 

The fimuiciol condition of Turkey, whaterer it may hsra been previnus to 
tho late wnr; luu certainly not impnn-ed vnrc. Otough great cITnrts ore boEng 
miide to remler its natural wjiircea of wenlth more aiaitalilv. Tiurkej", lilco 
many other Stitw, alxiunds in feTtilc tandi and nunenil wealth, hut its tcnilo- 
nv* arc occupied by diU'erent r.\em Ihiit eeem nlinmt inrapnblc of being 
united in wcial and political x'lavn. The revcsue provioiu to tho wnr was 
About £6,6co,ooo per annum, and iho expense* pretty nearly bulanceii tlie 
iiioome, but tliia did not include the looni idoce nuKd, the iatcnst on which 
amaunL4 In £jSo,ooo per annum, exclusive of atrduitg fund. 

The onmmereo of Smyrna, in 1855, cKhibito o liugo total in the inifinrtji and 
export* unileil. In 18(4 the value only amounted lo aliout £1,647^000, hut 
in 185s it iraa aliOUt £4,809,000, tliua divided: — 

■ aea Okarmlml Lamu, page 11. 
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FORF.ION FUXm* 



With KtiKland i^;4,ooo 

„ AustiiA • •• 734,600 



Fmnce 
I'tiilrtl Stfttn 

lloUjind 

Sanliiiui . . . . . 

Malta 

Tuscnii}' 

OOierSUte* . 



518.69a 

;v4tOOO 

1 16,640 

54-560 

.t4v4C>0 

28.000 

116,000 



Jvf40.890 
With TurkUli PoiU t,j68^i6 



Total. 



£4**«W<* 



The export values from OtSAt Britain in Tmkcy, including the Prindp«UU«» 
nitd Sjrria lud Pnltstine, in liSfC, omoiuilcd to X'5,316,76;. 

UNITED STATES OF AMKKICA. 
TAe Fetlffral Debt of the tlnltct) Stolei of Amcriai u thit ixutioa of 

linbilitj' for which \hv gi-iicrnl (Jnvemmi'nt it K^uu'tile. Kndi Stale haa«li» 

nil uiniiuiit ii( ilcbt for wMcK ii in tepnniivly mponnitilc; il is, howcTcr* not 

int«ti(IeU to I'litcr ujmii (hate ikhu jn drtul in the ptrKtlt voiiiinr, but to 

■Jht-rv iQ Uie )ti.<nvnil plan pumicd with dbcT coontrio. I'y wmply trcoUng 

or tho dfibta of the Ceiitnti (Envernmrnts Wvuij; ibe deblAof the iciiBratc 

Btiitcfl fur a futun vulunic, il k-iiig iin[a)Mililc to ilo jmtioe to Uu m]>|v«i witli 

N liniitcO qiacc. 

Thv (ntol offlount of (lie Federal Deltt of the L'nited Sutei of Amcrioi. Qp 

Ui th<» jotli of NovcRihcr, (856, nmountrd lo }C,i^6j,909 dollan, or abwnt 

X6.l92,78o. Ill iSfi t1i« nniuunt wna tuone tluin doulile Ibb sum i Uul 

i^tbtfi ,irji dollan hnvc, unc« ttint dutc, l>ee» rtHleemed. Tbti rcdcmpAioa 

tiaa Ijevn vflocted ty payiufi; +0,916,000 ilolkn fcr the prinripii of Ihc debt. 

And 4,609,882 dulIuM fur jm-uuum. The folluwio^ slittimtent sliuira the 

amount of Mch dt-acnptiun of tlic debt crcalnl, the amount rvdeenii^d, ami 

U>r sum rcoiflinlitg due at t}i« date abDve-niontion«d : — 

HixlMiaid 
AmiHUiU >i|> to IteilMme'L 
t^uw, kt. Hxwd. Uuch i.iy «bi«*. 

thiUw*. IMfan. 

flJ<jJ*6 IJ".»<» 

■ 7.004.131 Hm,yio 



1«4> 

at 



3.00) 

C.ioo 

3"S.;5o 



Itayow 



DoUan. 
4.4a>f.4i9 
J.«tM3> 
■4 .»!»■■ JM 
ij.jiNi.oja 

I.JftS.««0 

j,gM.eoo 



Toua 

miaMMt 
DoUw*. 

S.>7!.T* 

f.ooo.eee 
t.joetoee 



AaKMwt 



3i9-"0O 

".lJ3.*«o 



tii«.6(M 



1>I1*- • i6.NO.6fft ).M>f.too 

Triaa initpiTinltjr ...'. 5,000.000 

Triaa iiiJroialtv nutiMnod .. j,aae,oao 

IMit .4 i-vfuinu citin ...... 1,500,000 

Vunildl ■od aahmiW (Mt .. 114,118 

Twa*iTj aou* ]»,»(l 

7*.»»i-8« T.UMW 3».»9i.>»> «.«M.»58 30.44O<'4jS 
InrrtMC of Trun ilrbt per ut 
of Peliniwi' iSth, iRjj i,T$e,eeo s,atA.jM) l.M^S>t iai.4fo 

»«J.»»7 ?.U>.«9 *o.!»i«.#>7 4S.oto.jfl3 Jo.Q»),9a9 

• iBiTtwct br fMiMllitt Tmaary aeu*, jl.ioo <kiU«n. Siork rtraaHMily K4tcnu4 tad 
■ulxi'itunirl)' n.iuiKd, i,too dolun. 
1 I)<duct4 l>]r (uDiliai, 
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Tlie rcTcnue of Uie CnitcJ SUIra for the yenr iniei June 3Ctli, 1856, 
lUDOufiUTd la 74.c5(>,89v tlollan, or £14,1111,^79, and the cxpendilun) to 
r3,i85,'544 (lullnn, or i.'t4,'^37,ii8. iwcUitliDg i ;,??«, 390 <loIla« on the 
public dobt. TKl- sum in llic TtLyieiin' July irf, i^if*, "■•a* 19,1^01,^-5 drtllam. 

T})c ibllowiiig U B stalemcpt of tlw rcrcnues and expenditurcfl from 1S47 to 

185*:- 

RfiTCnuri Expenditure. 

I ^ . 

CHhiT •Buieea, 

June 30th. DfiJbin. Duilnn. Dollan* Dolbua. 

ift+7 M98.355 13,747.««4 55<338,i68 fio.sjo.Sji 

1848.... 1,318,643 3i,75;.o;o 56,991479 60.6f5.r43 

1^49 <8fl.959 t», H<^,73B 59>7yti.S9-i 56.386,412 

■ S50.... i,85;«,894 39.668,686 47,449.388 44,603.718 

1851 .... 5,351,303 49,ci 7,567 51,761,704 4«,+7S. 104 

185*.... 1,043,139 47,339,316 49>^95><iS 46,71^,608 

1H53.... 1,^7,084 58,9^1,8^5 61,500,10s 54,577.061 

1854.... 8,470,798 64,124.190 73,801,191 75*473. "9 

"855 •497/149 53tC2;.;94 ^«.j;'«374 ft^.SS***??! 

1856.... 8.917.644 64,011,863 74/>56,899 73. '85.644 

It may b« wen thiit an immi.>nvfl stride has been Udcen in th« ciutomi 
revenue since 185:, probablv owing to llie impetus given to trvlc and roui- 
incTue t1irnit{^i the gold diwoverics. vihich in iHat year bcgntt tn net powerftdlj' 
ii|>on the eanimi^rcc of the warlil, and opemted upon ilta ad vnittrem duti« of 
the Ainericnii Tftriffwiih piuticular cfTect. 

The export nnd import trade of tb? State* ditring the nine period exhibit 
an equallj- prMpetotu cimdition, ai »h<nm in the following sutemcnt ;— 

Ikimrts. 

McrrhiniliM'. SpttU k Bullion. Tod]. 

,Iunu 30th. DolUut. Uollara. nollan. 

"847 111,414.^49 14,111,189 146,545,638 

1 848 , 148.A38.704 6,3(io,i24 I54,9v8.9i« 

1849 141,106,199 6,651,140 147.857.439 

1850 ■73.5^9.5:'^ 4.618,791 I78,I38.3[8 

1851 =10.771.340 5.4<3,593 216,114,9)1 

1852 io7rHO.]l98 5.505,044 111,945.441 

1855 i6j,777.**^S 4,101,381 167,978.647 

1854 298,8 74,c»i 6,906,163 305,780,133 

• *'5S 257.7^3.14* 3,659,811 161,381,960 

i«5« 310432,330 4.»7.^** 3'4*639.!i4* 

V.xrovn. 

1 847 156, 740,598 1 .907,014 1 58.646,6 11 

I»4J> 138,190,515 15,841,616 154,031,131 

1849 140.351,171 5.404.648 i45.755'*'*o 

1(150 144,375,726 7,511,994 151,898.710 

185' i83.9'5.2S9 »9.47^75= 218,388,011 

1851 166,968,190 41,674,135 209,641,315 

1853 103,489,181 27,486,875 130.451.150 

1854 i3':.'^99ii "6 41411,423 178,141.064 

i8^f 118.909.603 56.147.343 375,1(6,846 

1856 181,119433 45.745.4*5 3i6.964'90« 

The remoriuble eluuiges in the Ibrcgoing fignrea admit of clnir nnd nwy 
cspLuuiioiu The large nmouiit of buJUon impotlvd in 1847 nrate fVcni the 
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great ilemanil for »l>ekt And othor grain throughout Corapv; Imt Ib Uw 
ibUowing ynr there nt an eqtull; large inavow iii Uie tsport of btiltiini mtA 
vpecie. 8tnce 185: then fan bwD a remarfcattle incrensc both ia thebiXM 
and ffirri^i |inM)iictiniis (.■xporlcd : tlw tuta] vatiin of llie former in 1845 WM 
98^4.55,000 dollani, auti in i8<;6 it vat 161^^38,000 doDan, b«tng an focmx 
of 1 70 per cent. Tbc tbIuo of foreign produce exported in 1 845 n* %$%^fic<3 
cloUaiv, irad in 1^$*, it anronnted to 16,151,000 doUsnf being an incraiar at 
±45 per cent, tn \itfi the value of furcigit produce wasiednccd to i4,;8i/>oa 
dolkra; but the expoit value of home produce vm ini-moed ftma 192,751,000 
to 266^3$,oco dollars : thii admits of an eaeT- Mlulion by a refbrcoce to ihc 
ofSdal rvtunu ; for while the Tmtue of home prodaco exported in 1B5C im 
Im thna the prvnoiw year ns restmU mnnufactiiTCi* baring decroaMsd from 
3C,j£ci»ooo dollnrv lo 31,300,000 dollars the value of cotton raae bon 
88,143,000 doUats to t2S,38l,ooo dollan, or jtut four Umec the roluo of the 
nanoGictDret exported. 

In 1854 an otiici&I return was made to the treaniTT' of the United State* of 
the totiil luaoont of stocks then t ied by the ditfbnnt ikatcs of the Uotou 
and the amount held hj foreJgncm, which was <u foUom : — 



HoIIaTb. 

United Stated Stocks 58,115,317 

StaloStock 190,718,111 

It] Toirm and Cities llonds 79.35^149 

347 Countivs, DundA i3,yiS,36jt 

^$ JIaalu. Stocks 364,7^4,955 

75 ioianutce Componica, Stock! . . 11,819,730 

144 Railmutl CamiKuiiM, Stocks .. 309,i<yj,967 

Ditto i>i1lo Bonds ■ . 1 79,1 1 1,551 

l£ Cannt and Navi};iition Stocks .. 35,888,918 

Ditto 1>lUo Bunds .. 11,130,5(9 

1 5 MisGcllAncous, Stocks 1 6,415,6 1 1 

Ditto Bonds 2,358 ,313 



Hdkil by JarefBOS. 

17*000,000 

7i,«3i,SOj 

l&r«6x^2t 

5»ooowOoo 

6.888,99$ 

8.244,025 

».9*7»M7 
801.710 

29^?7.t 



TAta]a..doUiirB,. 1,1 78,567,881 Ifi4,i84,7i4 
Or. . . . ^135,713,576 £36,836,943 

An oIKdn] rotura was made In 1856, by which the total amount of aecorltir* 
IvmI been iiiercnxd to 1,407,518,000 doUons and the pRipnrCmi hcM hy 
foTcigncn to :oi,9si/>oo doUois. Tlic unk lualerial change b ihcw-n in 
nilrond securitius, wlilcb is shown in tlie luUowing slalemeot :— 



>t<4- 



t«j«. 



Ka. b*lit. 
DoJkn. 

tTaltrd States |H,sftI,5iT 

Ralln«(ta Ui aofl^'W.**? 

DUtefioaoa ,.. sm >;».>i'>55> 



IMlMS. 

»,aoo,aeo 
«.««».7JI 






DeM. 
I)«lUr>. 

43J.»»-M*' «.ooo,M0 
3*J.iJT.«TJ TJ.*7l,aM 



All ulbua . 



lje,lll,0M 



«t<3».Tn 






r,ll8j(>),ftSi |R|,|II|,714 



i,407,ji».ll9« >a),vu,ui 



•f «ff*K,Ji>,JT« rfi6,Bjt,wa <r*ii.f«J.;7« ^4»,ji4.5Bit 
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By tills Tduro it win !>« tocn that the FciloraL I>ebt Iia* been rctluccd 
i8,ooo,ooo dolLuv, of wUch 13,000,000 doHam wa> held bj roKignen, ra- 
dii.-ing tbo 110011111 tluu h«ld to 15.000,000 doUaiB. la nulioad •ccuriticn 
Oicrc IN Bii iiM'miM of 150,000,000 dollars, of whicti atwut 43,000,000 ilollai* 
have bi^i ukun abniad. Tlio mUcs of miliray njtm for traffic to 1854 wcs« 
16,038, and in 185&, 24,476, being on incrotiM of 8^38 inilct. 



VENEZUELA. 

The AcUvo Dt'bt of Vt-neiuffla i> ■ piirt of t)ie Old Columbuin Dvbt, and 
anxwnts U> ±"1,868,000, having urrean of intcnnt £740,000, and n Ucfcrn.'J 
DeU of £1,500,000. 

Tliu \em «aid ubout the finaDMeoT ihia countfT' tlw better. In 1855* A 
ptvpnatiun was mode to Aiod the nmwn awl to girc r ptnniuicnl 1 fvr ceat, 
MQck for thv oTTtais and the caf^lul of (he Active D«bl, und (br th« rai>iMi 
of tlic llcfvrrcil Dclit (o give i iit-rcciil. in [icrpttuity. Thk was rcfiunit. 
Sinir (bim tbti Conijiiittc* of Uicr SiBiitinb-jliiivrican Itundholilcn linvt^ lioeii 
iiidffnli^pible to D>itain a aeltleraeitt <tf lIiU <|U<ii(iun. Th« (•itvfrtituent Kvnl 
twu Cuntniiwioiien brro to omtngv with l^o ('(lUiniittw; but on Mr. Moiatlu, 
the «£«nt for ikv CommlttM of Rponish-AniLTiean bondholder*, pToceeding to 
Caniccas, the tim'cmmcnt refUsed to cmrry out the aitrcenient nf tta own 
CnmniiMnnvRt, w it did fniov brforc: but offered (be otincxod Drc/ue, which, 
far c<>n)[»rnjn lukv,- tuts bei-ii jiKuted in juxtu-jKnitMUi with Um tonus 
Wsepti^l. 

The Irrma trceplnl br llw liandhoUDn 
Bti4 ik||rr.-d to lijr the Vcncnirbn C«maU> 
•^oiMn III ivMuj, >$ij, but not ntiiod 
tjf ibc -rsamcni— 

Prnm Apnl, iHj;, la April, tSAi, niuirr a 

ft«i*nnt<-e of >( per MM. of OUWUU of 

} pet cuii. Ml Antmn. 
i |>cf «c«it. on AeU*e. 
I pet Mat- on Dufrmd. 

Fnun April. iS6a, to AptU. 1H67 — 
4 [wr (wnL on Atrran. 



?r^ 



r RiiL an Acli'm. 
pet emE. on Defetrad. 



Troca April, i$6;— 
4 per cent, on Arrcaft. 
I ptr cent. <M Activv. 
3 pec cent. M JMond. 
Ts remaia Aurf. 

FagaranP to bt gi*ca ta lb* tftat id tbt 

bvndatilder*. 

Tile OoTrmineat to my Ui^ •>Tr<n'»r«. 

If IlHJ ncBM, thrn toe nirpliu to fnmi k 
■inkinc Inndi mnd in 1M7 • fixed «bUaf 
fund M K i pec ccDt. to b« CTMUd. 



Tfce Uerm c4 the VmefOEUn Riecatha, 
dated Ihc fill May, itjjj. fruU* — 

Fnta April. iHjf!, to A|]ril, iMo, undn a 
(iHmnm ef m per «ent. of onfiaa^ 
cunaiu' dudot, 

3 prr cent, on Arrrftrti 
3 pec ««nt on Active. 
I pec oant. oa Udcm4. 

Phmd April, iHa, la April, l8lb-* 
1] (wr Milt, puuaalaa. 
)) per cent, on Atreua. 
si pet «ni. iM A«lrt. 
i| |Ki Mat. oa IMermli 

rrooi April, 1861. t« April, iMS- 
i per ceai, 00 Armn. 
3 per cent, on Artita. 
t J per cent, un I>cfetTtd, 

The Gorerninent. In 1M7, aiulcrtiJiM la 
tiWUMBi, U poaHt>l«. til* tRt«ml. 

Ptsama to be ^ven to the o^eat of tim 
bemDKiUam, and >t pet teat, cvatrntataa 
alWacd. 



l*he real \maU uf dIH^n«« arc the iii*r vpntn^ giT*.ii for tho Kuonutvi*. 
The Exccutiro lUlagtf thai th« tvrcnuei «i« lo mort^nft^ to pay iotirKsliittv 
llnbilUtct crcntcd to mvc roonej tot thv buncdiatc scrviciv of thu Omoniinvnt, 
tliat they can (pvc no mure, 

* A ]>ioiiUM>jr7 oolC ptysbU fg( CiMUist' dutiaa* 
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CHAPTEK X. 



MISCELLANEOUS. 



rnoPERTY AND INCOME TAX. 
Tan Pmptity ami liunmv Ttix Imvc now linronii! an iin|>ortiinl An afliuf i» 
Ihv <]irti-t UxAtion uf th'u L-uimtiv, ihiit the Author hna mtn>Juced a brief 
Bkrtch nf it into ihl* wortr. 

Mr. WiLImm l^tt tra* the Gmt ACniistcT who vcolnred lo im|HiM an bicomo 
Ux ujMvn ihin fountrr, tinder the urgent n«ecmtic<» of inu m 1798. Tbmr 
waf, however, this ditfercnce bctwoen thi- tax of 1798 aud the |it«M9it nius 
that the r<)n»cr only iticrtMseil the lUMMed Iaxm of thoK who povoK*! inconia 
of £60 ii-veur luiil ujiw-nnlK : the prtKluce of thii lux for Ihc Knt j-c»r w« 
•£i>855i996- In i;i)9 thU Act mu reiivelcd, rnni n tint/ of to iwr oeiiu was 
tmpOKil in itBjiWe; but ineoaicAhelow £60 n-yeftrwerv exempt, atul thiHeW- 
tnrcon jCfioand £100 nTOchBrsixlalai«(tuc«d nue; thi»]>rodnoc<I £6,^4,614 
the (jnt y»r. In 1803, U)« lyitcm of Icttuij; a (ax it|<a" jtniiivrl/ luid tbv 
liratiU) nf tmilc wm fiiM introilnccd, nnd the return uf the lutal income umlef 
the iirevtnus Art wiia sbandoned ; but the returnB wrre, for the £r«t liiMr, 
lUTtiiixed under Khe«.1iilcs A, U. C, D, and E, ra nt im'WMit, and rates «Ar]-ing 
tnm iii. Ut I irf. in the iKruiiiI were ini|)Uf>cd on nil incomai fi«jni £60 to £1 ro 
a^Ml; nnd an all inenmm tuniMinting lo, <tt rubg above that ninounl, 5 pet 
cent. The pnjfiu of fannen were aanuned to be thm/ourlh* of ihv rent 
litM in Eii);t<tnil. and ane-fuiif in Scotland. In 1806, the dutjr wa> oguin 
minei] to 10 \>er cent., nml the exein}4kin of renliMMi pnipeity unclcj £Co inu 
re|)vii1ed and ri'iliiced to £50 ii-} rar, mid a ttniduaicd wnle wub ini|i«^^ on 
ini.i>ineii ftnm £50 to £150 n->ear, but limited to the jmifita of Imdos Jtv 
fvwioitt, and office*. The jmblic fViiida were fin* hnMiglit umkt the t«a in 
i8o«, when the B«nk of England wan ehurjtcO with nuikina the nMf— im ii t 
and of collerting the Ux. Setennt alwtenicntt that were iircrimwlj- atlvvvd 
Were rejiculcd: thua eoulinuwJ the lax until 1816, when it ccoaed. Th« 
fbllowing tnbloriwwa tbe groa* nnd net amvuiil uf lax rwcircd in cavh j^mx 
Under tin abgvv cnaetiBetits;— 



THK FKOFGETT AVD tKCOMK TAX. 



.177 



Vcare. 

1798 

'7!*9 

itiOO , 

1801 

1801 



Cinw* Rvaniil. 
4; ». rf. 

■ •8551996 t> o 

'■^46.614 o o 

4,888.:i5 16 11 

5t94*>590 '2 7 



+ />»03 360,176 



£ >. rf. 

'."55.99* o 

5,«94.oo3 10 g 

4.;59.3'7 'i o 

5.?y3.J5+ '7 8 

3, 1^9^88 s 2 

350,051 14 5 

3.5''>5.i99 >7 » 

4,425.97ft s i 

5.999.599 7 3 

9,887,iA2 3 10 

11,134,890 19 9 

11,156,74+ I < 

13.lJX.j71 3 6 

ii,9;5,j7o o 10 

1 £,797,074 V 9 

i}.9*7,403 2 6 

•4.i'9.5'4 £ » 

14,318,711 7 I 

'4.381,956 9 3 



'804 3.«6ii53» 

»805 4.545.845 5 1 

t8o6 6,i$a,o88 9 7 

1807 10,155,042 4 o 

1808 11,413,294 o 3 

1S09 11,410,293 3 II 

i8io 13.497.846 I o 

1811 13,125,142 10 5 

i8ii 13.065,195 9 6 

1813 I4'"3.5«7 * 5 

1814 4,515,217 13 9 

1815 14.4^17,963 19 10 

1816 14,689,7:0 4 o 

11)0 T*rojH-ity and locome Tux was not M^un ttnpntnl iintU 1842, »li«i it 
raa iiUmtlucnl hy Sir nolicrt Teel la cover the dcScicucuM of llie EsthnjutT 
in ]>iv>i(Misr«an, ThemMofOuty inpotedTU 7</. In the jM>un<l, or£i iR». ^. 
Iter «-nl., cxc-Diptiiin all incomca nndcr £150 B-ycar. The tas wna only 
in)|Hw.-d lit fimt for tlirev ycim; tn>t it liw roiitiiiiied In Ihe (irefieiil limr. IW 
thin \ct the ^rmtrs' jiialitn in Eitclanil wew a i w f WBPcl iit lia(f Xhv Tvitt, aitil itn 
ine-lhirH in ScotLind. I'oirer w.ta gircn nnder iVu Ait tn )te n»ow:d hj 
(ijiecinl C'oBitHifwuituni nppiintrd li_r Gufcrnmcnt, ittntntH i>f I>Mrtct C'am- 
niiiviont-rK, Mhn )ia<l [HWi'r to miii|inumt willi gipreona f>>r three vi-am, mi 
^rmmt of 5 (ler cent, nilditinnal dutv. Thv munber of jtermna no luwiBvd 
uvt-rafft; iiWitt 2,900 u-jrar. tit u-hiim nirt atoK thim l,coo conipoiinil. The 
niliitat Chua nttes«*l in the vmr tndn) jint of March, 185'^, iiramiiileil lii 
£7i^55.oco, (HI trhk-h the diitr wn» £47Ct,304. 

In Jiinr, 1853. Mr. (iindiitrmc [imjKM-d n modifiailian of lbe> tiir, cnn- 
tinninft the mte nt ;>/. fir two year*, &/. for the next t«ro ytan, «nd tH. in 
l)it* |»ouiid until the 5lh of April, iSte, whm it mix toccnw. iTii' nttv on 
incnnii.71 iwtwren £ico and £150 vbn tiiLiI nt K/i. in l)te |¥iuni) fhr the whfA* 
piTiiid, mil) II1C [flx wmn ritnidwl fhr the fin* time tn In*knd. The DiliUtiotml 
(n)titid thiu hrouKht iiniK'r the tnx fVuni £)oo to £150 nmmititoil (o 
£r4,4't7,3co, prwlnritig an additional ri^cnue of £30t,5». On Ihe dechi- 
rotiOTi of war o^m Rumv, the [ocorae-T.-ix vmdouNcd fromtlw 5th<ir A|irit 

* Tm per cent, on Incuua «r ^joo k-yeu Rod ui>v«nU, titd nnou* rttn bct^mi 
jtba »iul tt'ioo »-TMr. 

t OiiP •billtnif in ihp poimit nn ^i(oa-Tr«T miul npwwda, anilfmn }rf. to ilrf. in tlic 
IMtitid I ciwcrn croanil ±^ca».-jrat. 

' Ail'lUiniwl ilutj" tif onir. fourth on itic «horr ratr*. 

i Ten |)cr Cf iiU on iamun of iCifA am) ii|i«anl* : m almlcBicnt auuir mi loeMoti 
ilart«ed frvDi tndn ex pnfaMOU between ^50 end ^50 t^jtax. 
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in that rear; and (rota the 5th of April, 18551 '* *^ ftirilHir facro wm l s4~ In 
the {found na iiin>inGa of £150 a-yenr nnd iipwnnb, nnil 1 [J. in the poand on 
tliow aoiountjii^ tu £ico ami not Ui £i<,et aytuT; iiutkitijEi the Ukx i«. ^t, 00 
the fofmcr nnd 1 1 }>/. on the latter, to fKnuun uotiJ one fcor alter ibc imtiStm- 
iMin lit pcucG. Thv lax has >¥xa rcducttt {torn the ifl of April in the pmnt 
ycair to wliat it atood before tl* war. 

The following Matamenl HhcwN Uiv prw and not recui}i|s of the Pn>pcHv 
nnd Income Tax in each year froin April, tS+A. la 185A : — 

Yean. Qtrm HcMniit. Nrt R«enpt. 

£ I. it. £ #. rf. 

1841 • fSi.fic^ 17 8 581,037 17 II 

i««" 5.4J«.J«5 13 'o 5.587,455 9 II 

1844 5.448.380 "V « S.J^^fioo »5 J 

1845........ 5,30«,458 15 5 5.181,649 9 9 

1846 5.^5<>>5-8 5 5 5.543-^8i S 8 

*847 5.703.T9& 5 5 S.^^'^.'^S* 8 5 

'848.. 5.59«.?5i» 7 5 *r485.>S^ 3 o 

i84)( 5.6«9,876 9 6 ^.5*''+.835 7 3 

1850 5.6i7.*;5 16 1 Jt'tfltSfg 17 11 

1851 *• 5,5jlJ.eSo 2 a 5^40,349 16 to 

1851... 5.749.33* » ° ;.''>5».77o 8 10 

1853 5,816,990 I o 5.730^+57 iS 1 

1854 tt,03t,8j(; 7 4 10,911,266 16 9 

185s 15402.901 14 ti 15,159,457 14 4 

The flnandal bifimnatian to be derived from an luvotlgaUon uC the fhcu 
rriniiit.-leil with the rrt>|tcTlT and Initniw Thx ia of Ow xatml varicO nnd 
inliTMlinft iMliire; Uil the UuiilalJmi of sjiace will mdy [ivrtuit ibt* nuthar to 
refer to the jiriiidpid |MtinU in ihe pnNUC voltimo. For Imtatin-, uiulrr 
Si-tic^liilo L>, the oontnul between the number of |<eT»oiu chanted and tbc 
ninmint of |irojicTty luaciued in 1815 in vcrj' stnkinj;, whint placnl aj;ninal tbe 
oiiemtiuM uf the lux in 1855. In 1815, the nuubur of jMawarim cltai^pmblc 
to the lax «rith incomes uiitkr £100 a->-ear wiu 93/180^ and Uw amtmnt 
wf ed £i.ai;,377; whereas thr number MBtoRd under £icc n-ycar in 18C5 
wna only 20,916, and Ibc amount uaacned lo the Lix wa hut £1*319,069. 
\Vh«ii we txm\e lo the jtcnons wbooe iimxiKft nmuuiit to £ioo and undrr 
£150, wv Bnd only i7tJ55 1— o wd in iSrf, nnd the nmount nf Incumc 
£irti5.3to; whMViU, in i^f^f, xheiv trere ii6i;9j |>ctiotM taxed mi incmnoi 
»A' thi» range, Hinoiinting in total to £11,761,9x0. The total tiutnWr of [Nenqa 
nsfoncd iirder tk-hr«iiile I* in 1^15 wna £160,113, »'"' '" '855 i' ^na ;5C,Ryi. 
Thv lohulnr RUUmriklA whU-h fiillow exhitnt the extriit and viuiiUitnis in Ui^ 
Pro|>vrty atul Incomv Tax in tSi;* and 1B55, in oil the moat im|Mittiuit 
initicnbin. 
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FIRE INSURANCE. 

By ft Report recently (wbljihcd. under the uiUioritjr of PaTEuLmcni, tuav 
reT7 tntcretidiig fkcu hare been ooUrcted ret«tiqg to fire baunmce, accompa- 
nied l>r ■ number of statirticnl Uibln, vlucti. heweve^ feUte cUsA^ to F"flwr< 
■inil Walt*. 

The iIutT on fire Iiuumnce ww HnA imposed in 1A94* nnd ft>r nearly' a «■• 
lurir it wna nmply ■ stamp duty uptm the tnatnimpnlt nr wfant is IlijubJ the 
polirjr, und extended la all kinds of iuurenoe, but in thcae day* chiefly la 
miinne insumncva. bifurance 00 ItTO and agabui laoNi by Are bciiv ih— 
almoat unlcnown in th'u country. The chai|;e for tlie first TnuT yean wm only 
6rf.; in 1^8 it vt»» raised lo u.i in 1711 tu jj. ^d.; ui 171 j to 5*. lorf.: fai 
1756V V- 'Od'i *«> 1 765 to 5*.} in 1775 to<S».; in i?;*-? t<i it«. od poSdM 
exceeding £i,coo, fint by an ftdditini of ■«., nnd aftcrvnnl* fnrni the ftb Julr, 
(777i hy 5jt. mor«i In 17S7 thcu duties mm reduced lo jx. utuio' £1,00^ 
and to 6s. sbove thut amount. In 1S04 the duty wai reduced to l>. oa the 
jioliey, wbittcvtrr the umnunt iiisurtil, aiul oq the |ifa]Krty of the United 
Kiof^nm it bus since unilergonit aa change. 

Wltat i* known m the per ceutafie duty on fire inBunuicc, anil wfaich hat 
ocouioncd a good ileal of oppowtimi, wkm tint imixned in 176] .u ihc nttr of 
i«. M. ]m £100 of value inmiml; in i7£; U wm iacreaeed to u. yet vvni.; 
ill 1804 it wm made u. 6tt. per L-cnt.; i» 1815 K ires raiKd to }». per cent. 
It which it ho dnoe ivmalned without anv cliAn},>c. 

In liii a rery imixntaiit alteiation was made; flgricnltuml Uiaarmaevs ' 
VKnnpl fhiiii any duty whatwcr. Wc cxtiuct tmta the L*U<a th« tall 
iDteicetbg fiictM rL-]iiiive to the sums chargedt and the eumi exetapl frma tW 
du^ b etch year since 1 R35 : — 

Liable to Exfrni|iC (torn Total ealn* 

Duty. Duly. lottind. 

£ £ £ 

iBji A^i'97it7oa + 37,21 1.«03 z= ^".'83.303 

»M 504,151,555 + 41*489^18 = l^^tist.sig 

iBj? 510.351.005 + 43^5,«8 ss 56>.4+7.ai« 

l«38 537.330,700 + 44.916^1 SK 58i.^?.6«i 

>8J9 5».x,374.0oo + 47.870.833 = 57i.i44,83t 

'840 576,437t300 + 48,6«i).oj8 = 6:c,>oA.i28 

'84' 5v«M6o.700 + 50.988,016 = «4'.448.7i6 

•841 6oo,«o,7oo -f 52.o<^.7«4 = «';i.7"M*+ 

*843 613,684,000 + ^3.086,797 = 666,670,797 

'844 610,539,300 + 55.634,ao5 s= ''70.i73,<;o«; 

1845. ..»,.. 616,961,300 + 54*9*7.573 =; 68l,888»Syi 

"84'^ 640,680.000 + 55.8jS.ti37 = *VA.«i38.637 

>845 «M>.553,300 + 56,035,561 = 676,i88,8fi, 

1848 668,758,700 4. 58,i92.o5« E 7i6,y^ .- 

1849, .... . .667,646,000 4- f 8,«73,89< = 7i6,c t • 

1850 679.Sl4.OCO + 58,192,139 =B 738.1^'.-.-^ 

'851 ti94.930.700 + 57,161,246 =£ ;52,oi.:,fy46 

i9Ki 713,818,000 + 5+.935.053 = Tti^.r^uoli 

•853 73».304'7«> + 54.78o-=+9 = 787/^4,9ig 

'».H 760.897.300 + 5ti.035,777 = 8'ti.933v077 

'855' • 78s.3.';o,tieo + 58,9oi»t57 s 844. ^ca^.;. 

*856 802,574.000 + 62,280,976 B= »64.«"':9,V76 
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Mr. Cood«, in hia report to Fitrluunent, coiudden the iMroponlno of ^. per 
jCioOi or ilith ]iait of the value of thr projiertT tmired, tifil n iiimHi ntinuite 
<tf At MtwU value, us a gRnt portion of property i* inOestmctihIr. Whrro 
two-thirdtt of the voluo is inmiiwl It nraonnts to pmriMrly <>n« IxTthing in Ihu 
pnund, or )jl»cinf[ the ratio ot dtttf ta>A \hi%ke tn altout i to i,oco; where 
intenitfttr ono-hnlf lu i to i,i}}; snd vh«rc et one<tlurd m i to 1,000. 

TTie pmniutn ]uiii] u]mh] iusumnce depfntls u|><>n the nittiiro <rfthe jirnperty 
insured M rc(t«nl« t)ie mnleriBln of nhidi it U i^i:i|>im-i], iw wcli ii» tlte rink tn 
w}tich H ix Kpowd. Thus fanning Implvineiita, agricultural protluM oni) 
stock. Arc rhuRLsl nt 4*. per i.'too. Buikling* of brkk or itone, covered with 
tilet ftnJ alnlcv, arc rharRed i u, per cent, reducible only by very spedul 
bnproreiiMata. Talunn th« whole mnge of jiropvrtr itiMinxI eliarj^nihle wilh 
the duty of ^t, per Xioo, the duty is ftbout 100 per cent, on the jir«mium. 

There are two modee adofitml by hninjaee oflioca which hnvo eUmod 
attention : ono i«thapmctico which is getwt^ througbout the United Kingdom, 
that of iiuuiranoe " in gmm" aitil thv other it ti pranicc whidi b ciMiunon in 
continenUil countriM, that of iraumnce " on the u\'i;rage.'' 

By the (intt plan the owner of th* property iiMirvd nukn hia own chcuM of 
the pnrtJon of property he wiihet to iiuure. by paying ft ptwnlan on tlintsotn. 
which entitles him, in tarn: of firr, to tlie f>jll ralue of the UDonnt for which he 
luui Infured. Thk b the pyMem nnirenmlly pmctiwid througtvout IhU coainliy. 

By the aeeond phin t)ie jiennn who wi»hc« to iii«ur<^ a not tUluwed to decide 
for tiintMf^If what portion of fak propi^rty ii indcrtruclihie, and what ia not ; but 
whatever (mm ha uimrat fiir m equally applied to both : and In caae of tiro bo 
ii only entitled to a nim which bean fudi a proparlion to (lie wtMile Ion 
incurred aa the mm insured bcu* to the total vahii: «C tlw pii>)><.>rty. Thu^ if 
£100 bo insured, and a \nm of £too oecuni and it be uavtirtAinvd by ruination 
llutthr enUre prnpt-rty wna worth £300, the iuurcT, initead of ft^fi^Mt £ico, 
voold only obtaiu £}}. The objection In tfab miido at iiucunuio.- is that Iho 
Tklaation nf Uic property is not made at the Unieortlie Mintnu:t fur inaunuiee, 
but aAer the Ioh haa ocetuicd, a practice extremely objectionable In itaelf. It 
ta >ot from bubit or prejndioe tlial t^ie " avenge ** syatem of iiiaiuunce baa 
been rrjertcd by EnftlUi insannco t»m|iaiueB, but from ita betni; a deluMve 
system, and alwn>'a ancenain in its ajiplicatinn to nrtual InaM where they 
occur. Tboae who dciilrc ti> enter more partkulurly btu tbii aubject may 
consuK Mr. Coode's report with intctoat. 



tlFE 1N8UIIA.NCE. 
The Kibjcct of /J^fe Insvranct has of late years aBnmod so prominent a 
posittoti BtDonfipit Joint ftloek Companies, that any work which Ircnta of 
iiiiAncUl matters would bo inciimplctc wilhitnl referring to it; at the Mino 
lime it would be impoauble to enter into the niuncroui dctaib with which it 
aboundu in n singtc chapter. The aubjcct of lAfe tntttrcne* \» compriied 
under two distinct heads, nnmcty, Ihs <HJentUic and the sodal. To the Rrst. 
m<ii of the higheit litoniry iilUuumeDt» have devoled their time nnd tiilviita; 
and by the inreBtiftUlon of fiidi vstending over a lonji period of time, and over 
the iwpulutisn of couuliles, tbo subject miiv be aold to hnvo becu reduced 

2 c 2 
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Rimoet to mathematical ccrttintr; at l«tft it may b« ■ffirmcd that tb* 6m 
principle* q{ Liib Infuninw are nor gcnenll7 iindFTPtDod nntl acted upoo lit 
nil tlio liLit and Iho most MX.-Hru of tliesc iiintituUoiii. 

When refertnirc U tnaJe to the $oeial chiicnctcr of these cotnlilialiincnla, the 
cnquiriT hiu to enter an uittirely tlilfercnt fi«lit of iiiTciitlgiitiun, and ■when 
Tiintheoiaticiil Kuiice fKils to rentier any aid. It may be stated, witboat tou 
of coatradirtiotit that no branch of the mcial wonnmy of the country 
□pcni a wider Reld fur fraud and deception than that of LUe titaunutce, tomply 
bocnuM there is no protection for the public ngmnst the several ddhiqiuaicM* 
that majf be committed. When an individual insures hu life, he U pttrrUdiig 
fiM- a cotitiiigcncy trhicl) niay hsppru ut any time within 5, lo, 15, £o. or aoy 
numtuT of ycam. itfler hatiti); peifomted the cootmct for iiiaumncv. It h, 
therefore, oi' the first importance for him, or her, to know the pontion of ihoM 
with whom tlier eoMr into contract for the performasoe of tho bftigBitt, In 
order lo secure this necctwary informaiipn to the pablk under the proiiBoiuiif 
1)m; Joint Si'H'k Act, ; und H Vict., cap. 1 10, Lifii Iitsunuice Companlcf 
eatabltfh«d nibaeqitcntly lo Us being paated wara nqoiretl to lile liieir balaoce- 
sbectc at th« office of the ReglMisr of Joint Stock Compamea. Thuae who 
hiire taken the trouble to examine thcw docntacnl*. one ol' which hna rei:enlJ« 
ntipcured, must be convinced Uuil tliu Ww liaa licca a complete aulUly, aa fcr 
n» iiifariuittion nml security lo llie public are conocmed. The lost retom of 
theMi cAuipitnira hIiuws tlml Jifip at them have re^teieil tu> aecounts, sod 
fu-euty-tuQ have Rpent in rannngcment £79.57$ more than r«ccired ui 
prctniuiuf. Witli regard to those oomponiea whose nccotmis af» ^ven m ihii 
lotuni, many of them arc so unintcliiftible ns to be worthloa in con\eying mnj 
infttrmittion drnmbic to be knonn of their solvency or their o|>eratJo(u. A 
Hill waa introduced into Pnrliuntent thii Ketainn (i^c?) to remedy ttui glariiK 
etil in Life Iiiaumiice Campunita : but, strange to lay, in an aiiHmdc«| BjU {>) 
the cLaiisv tvhicli irotild hiive secured lo the publiu the re4|uisite knowleilge wm 
expunged by some influence in Pctriiamenl. However, as the Bill was 
iiUiinalely abtuiilmied, it ia lo Iw hoped that the Lei^talalun: will, in thv ccmiM 
St^'ion, introduce a siilutjir}' measure on the subject. 

'I'he Author luu availed himaelf of n pamphlet recently puhlWhcd by 
a fentlctnnn whi) has entered Mly iuta thcfc accounts.* Ilo hna also 
appended o list of those eompanies who have i^st^red no necounis, as irell m 
those whose cost of manngenicnt liavo exceeded the ptwniiuma received ;— 

Lt9T OF Lint AwtllAXflS CoUFAItlKft WHICH IIATC ItoT liCOI.<TKaKI> AaT 

AOWITSTS. 

^^JJ.U! of 

The Acetunnlsrive life Fund snd Ccncnl AMaraaee Cdaapany. Hkirh k,' ibu 

Tbe Acliilln Inauruiic* L'uinusrij' .->.. April ^ i^ji 

Amur n l.ilr Auuruicc miiL Lnau) Compsnj >•■•■ ^^K> 19, ixti 

Ark I.Ki- ,\»urmtii-c:lo<irtf , Jan. i, lu* 

Urtiili KKihn|iirr t.lfc A»tumirr C<m>i>an]r ...i Frh. ao ia«a 

'liir lltili>)) Itultutrv Ltf« Aitui'inrf ConipsflF ....'.>••>' > Nor. ^f, ttim 

'lltr llfili*ti Nulioii \-\it AMurjiKv Auuciatioa <<•■■. Uarvik IS, t**i 

Tbc Bnlub rrot«(tur Mutual Lite Amuaoce Dnn|isny Juty j, t^n 

' HftMmraner. ><r Raheit ClitUtir, Etq-, Usni^ of the Scwitbli fy^uitaUs Lib 

Asswaatsilotlctj', Eduilurgb. 




The TuKin Life Anuranrc Soriotf Dts. 51. i8fj 

Tbe Cloruic* Liir A«iunuii-r Surlrt; Nov. a;, iKj^ 

ColaBUotiaa AMunnircrcvnt[iBnr Marrh aj, iMia 

TIlW CMmnpcil'ian Lifr Anurnnce Companf Nov. I<, 1^56 

The iUtnnititt Unioo AMuraiKC CDU|Mn]r Fvl>. 11. i8fj 

IHailrm Life Aamrancc t^muanr Sept. il, iHt^ 

1^< Durhim and N«rtlnuBbrttui<l LiTe, Kre, Uvinci*', aail Onienl 

PraridniC Auociuion Oct; iC, 1^54 

rn* Empenx Ijfr A uiirantp Society. M«rIi 11, ilfj 

Tie Kuipin- AHunnce Copapuif .>..... Dec. J». iBf4 

The F»loon Liff Auurutcc wKlm Aiw. ^. iBS4 

Thf Feaudc ProtiikntAMununComiiuir- A|>tU j, i9f$ 

(imenl iDihcuiitT AaumBceCompuiT Feb. aj. 1^94 

Tti* H«nlil Life XaimnrF «lnciM7 Feb. Ji. tStf 

Home and FoRtffn Mutiikl Auoruaw Soricly Ma^ )f>, tB$a 

The Juitkw AMunnce 8o«irtf Oct. lO. ("Jf 

The Ixmhirrl AdviAM Fund and Ufe AMHraoM Soctcir Feb, to. |M<:3 

The Lfinrton nnd Couatr AaMiranM Oomj^anr ■ ^''*- ■?• '^J' 

Thf lAndud b\|ujuble Hubiti Life InMinwn 8ocM|- Sept. 17, 1X5$ 

J^ndon m^rcautila Ljfe AamitaaeaCamjMiijr April ao, tSf^ 

Ixioilaii anil Pitirindal Provident Korwiy Au«. ai, ««5S 

T^e llarrldtoMand Genenl L4fe AuuraaceSocietr Apifl ^, l»i4 

Xenmnxile PnmAeal Awunnee Auoeutioo Anf. H. lSf4 

Metrnpolitan utrl prviiocial KcvenMnar; add Life Intcrcat CotDpaay .. Aiml a4t '"ii 

The HidlaAil Countica Innnance Cmiipany llaKkaj, itUf 

Tb« National Allunec Awitnuire ComiianT. Dec. 14, tHfg 

Hie Naiioml Wrtklf life AMimiwc Campanf April tj, 11151 

Ni-bon Sra Voj^ftn' and Utucnd Life AMuraoce and tnwraiiiMnl 

Caini«n'r June a£, iSc^ 

Tbc New AlUanee AMunuiee Company Oct. 16, 1H5J 

2^e ObacnM liTs Aiaunnn Sodtty JJMclti«. tdjs 

The Pannt&l Endawinenl AaaummCiMiimif FcIi. at, 1S54 

fVcuAiaij Aiil and I.iff AuunuieB Bodecjr Dee. 4, iKja 

FKrtMant Uff ind Fire Inamncs A«wMatloa Oct. to, iKja 

Tlie Feminrial laauntice Coinpanjr April 19, t!><a 

Tlw Sdfttjr Life AaHiruKC CoDipanj- Oci. aj, 1854 

St. 0«4rae Aaaunuice CDinpan; ,,.,......., May j, 18(4 

Sam Fir* Uid Gcnetal AMMtMiee Boeie^ Jul; g, iBjj 

llwaaiaa Lift AaHuranec Aotiety ,,,,,...■..,.,.... Adr. tj, i8m 

Aeepm of Bn^lanil AMonncc ComMaf , Oct. 4. i9ji 

Hcenhry Mntual Ufe Atmsoce Sonet y Vte- jd, ift(4 

Tbi! IfiiLifJ Dfr'thm* Awunwca Cowaaur Feb. 19, iHjft 

'Hte Uniird Himiki onntbic and Ovtunl Ufa AMMfanoe Saektr Alarrli to, il<5J 

llu! U'lutungtati Life AwmnM Cmapaaj- Juaa ig, i)'55 

Lira AMOitAMci CoMPAKiti wno» Con or MAHAOXutXT bxcirds 

TUB PmiMIUMB ReCEIVBO. 

Praniiuua Ckaif sa of 

Life Aantnuwe CMinqttuiM. teodin). Uaaaseinnil. 

^ iff 

Aw M.ftJ] 3t.4'i 

AneMMiiii. I ,...;,.,.<., in, 4,oaft 6.104 

lltiiMo irk f.... !)I9 ).<fc 

4'atiil'riAn and UnrTCnal T.54f i^fH 

Lkihnik Law ADdQciteevL.... • ••■• 9a,oj4 'i-SM 

L>cpuaila(id Ocncral ......4 •• ij.li* 31.349 

Biqtiiih and OambRan ■ ,.:•...,...•.... 9.«1« '$•!" 

Rngllahnnd Forelfn ].o4a ')-'1*> 

Kn|tli«>iand IrUh Cbutcb Uil Uairaiaitf J>aiA jJljJ 

Flntiian nrnt Citiwral '.•** 3.*** 

Hope lluiunl 9>>49 >».f4T 

(louarliulilfraaad D(n<nl '••• ■ l.4a> J'"!** 

LonduQ and Conlinantal t.iM 5.7X1 

tittftitk j,MO 4.a)n 

Hiuieliealcr aiKl tMidsR 1^0 *.*^ 

NalioBal Indiutrial 164 a.j«| 

New National 8oj i.jiki 

OakUutnal i.«0) J.MT 

Oarial and UoMnd *...: ^S> >J>> 

Ptpplea Frmidenl ..•■ M!9 b.5«] 

Uttitowl Pmndent 9Ja «4I 

n-dlirguw BcTfnhNwrr ■ ».!»« 5-W> 

ia4,»i6 t'l'^i 

l^cAdesef. Wtl* 
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TITBE-KENT CltAHCES. 



TITilE COJIMCTATIOX UENT-CilARfJES, 

Ah Ihc punrliuBc iiiiil m\e uf Uthc-rvnt char^ai^ mule utuk-r the 6 aatl 7 of 
WilU IV^ i3i|>. 71, impcd in Au^ukI, ii^3'n tnvolrn pn>pert^ ttf a iMxjgt 
emount, kihI the mode of aacvnAininn their vnluv b t^ntiai to 
enpigvd in Nieh tnuisoctiona, the Author tug pven n Inief exphuiMliuu gf Ubij 
luiuinCT in whii-h tWr tire utlcuUted. 

The liOBifl nf (Mtimating tithc-rcat durgM a lixcJ upon ait Nvcn^e pnoa ^] 
vhtrat. biirlcv, uni] uala, for the hv^m yean ending C'hriatmw, 1636, on the] 
cnUmliiUoi) that one-thiH {Mrt uf mrh rcat-chat|;o bad, imtnediaUrlr aftrr tW 
IKMMng of thi> Ai-t, txKti invented iu u>Araf, oue-Lhinl in lartejf, nnd ODe-Uui4 r 
in (Mb : the qaaiilitif of such kind of gnfal thai pomliucd to lie the 1 
fbr aacertiuaiiLc the value of titha in cacfa Kibscqucot year. Far iiliim^] 
mppoie tbe 'tit]i«>ient diuge of any parinh biul bwn fixttlat £joopcramiiUByi 
by the CommWonen under the Act, the mim of X>«o would Iw a|>pn>firiate4 
to ihv (luichuc of wheat, £tco to barley, ind £100 to oato, tba lomte of vbtck 
would t:e iM folIowH :— 

£ r. rf. Btuhela. 

100 expended In wheat al ? c| Jicr biwhcl ^ £84.666 
100 „ in harley at 3 1 1 J „ =505.563 

100 „ in oat* at a 9 „ = 7*7.271 

The quantitici thtii obtained remain fixed ander the A.vt, to mrvt m i 
niii!lit>lipn to Iw uwil iii all future eAitnat«fl of tithe-rent chat]gca« in any 
Mibfie(|ucnt vear, which um he made cltoir by illuntrntinn. Siipjioae the ratnc 
nf the lanic amount of rent-eliai:(;o Iiad to be mnde iu the year IbllowinK the 
iwieingoftlu- Act,nnin(-ly in iS]7, when the iw/^ltf^fiuia/aremfieior com wvrei 
fotintn :— Fur wheat 6t. SJr/., for bitxlKV jt. ti|</., and for aaia at. orf, per i 
biuhel ; the fixt^d riiiantitios hvfon obtained muat be multiplied by the price of 
c»ch kfod ofgnUn. taking care not to«tnit thetlodiiuil )>nrt« nf the bitsdid, thus : 

Biuheb. t. it. £ «. J. 

Wheal i84.86« x 6 8| = 9f to tt|.fi4« 

Barley 5«5-=*3 X J "I = 100 10 ^.\^» 

OaU 7a7.i7» X 2 » = !/9 '9 iit.904 

3)i9< I 5I-904 

Arcmflc tbIbc of £ico tithe-rent charge ) ^ c, .. .- 
in 183? J •*•''* '5 " 



1'be same nilrululii>n« arp made t-vvn: year, vnTvinij witli the Mfittuniat 
nvrniRe [iriem of gTfun, cndin;; nn the Thutnday next faelbte ChrkttMa klj 
each ytar, a> given in iIk IaihHoh (lastllt. 

The 1Villowin}( talik fthuw* the nntiiuil t~aUic of £iCQ ihhe-not cha>» ttvm ' 
iB j7 Xtt 1857 indinivr, witli Ihv npiiicTinial ari-Tn)(e pricCT of gratn. from widrti 
imy amount of titlie-tvnt chnr^ can be calcnlated : — 
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RAILWAYS. 

Rnilway inreatmenta bave uaw bi-cnme m general thronfuhout tlie worM, that 
they occupT one or the most prominent features in the finances of State*. It 
ia unpouible 10 a work liku th'u to gist? more than a candonAcJ viotrof tbeaub- 
jeii, fur lo give the d«t)iilH of tlit^ni cvlii in tliU ruuiitry iilone trouli) oecupr a 
hrge volume. Tbow who wish lo be made acouaiated irith mich inntlvni 
•liotilil ctnMuU n work recently pulilia^ied 1>y Mr. KliHill Slaughter, Uia ScCtA- 
taty to the Kailwars Ucpoitiaciit of the Stock Exchange, in which ewry 
tiling neceeaary to M known of these H>curiu'M will h« found, with cTery 
infiinnation for negnciating Uiein in tlie rui^tuniniy way of liuniness. 

A> the management of Railways occupiei a ipecial depaitmcnt in the 
Hoard of Tra<le, under the uipcrintcndence of Captain Gallon, we are in> 
delrtnl lo litH Report ftir i8f 5 fur the |iriiieipal part of the ioformalion con- 
tained under this heiid. 'I'he financial poution of railway* in the United 
Kiii^dnni kia not hcen ofhcuiUy given later than December, 1855. At that 
itate the lotu I amount of ca^iitAlnuaeit for ihecnnstruction of iwlways amounted 
lo £197,583,184, representing an expenditure of £35,940 pei milo 0^ railway 
opened, and incliuitng thoM in the coune of ctHutnictioa. Of Ibj* sum 
i.75.itii,:4i wna raiacd by Itwns; £52,bi8,oi£ hy prcfcrviKC Bhares ; niii) the 
mnnindcr, £169.^04,017, by onlinary *haro CBpitaL 

The ftjllowing 1b a wmmary of milway caplul of aJI dewriptionji entitled U> 
tUvidendorinl4Metal thedaeeof 1856, and theanioiiTil of dindend or inlereet 
charged maJnat nTenue for the nme year, with the avcTvgc rate per cent, paid.* 



Eogliith Railways 
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39i;,7oS,73? 
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'2.'30.9Jt 
iD,y6z,]ca 



Increase in 1856 



7,003,084 



i,i^i8,A{i 



fi i^ 



• Tlw lintt Norlhtra lUIIway CompMij m»Ar no itliidmil in Ihr DiAiaary iw nrrrfrtic« 
ca|iiUlfitftlKludl-r«4taHliiif l>cc.jut,iej6. FetKoriMiCHi<l£>|inidlluiew(AmiiDix. 
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The Unei opened ftr tnlfir, md Iho aumljer of pcrtont ctnploj-ocl in tbo 
I' lilted Kingdom, f^om 194J) to 1855, wcte m under:— 

Numbor of 
Yran>. Miles opened, pcnoni cmploj-cJ. 

184^ 4<^5^ 5M88 

»849 5.447 SS,9^ 

1 950 6,3oB ^325 

1851 " f.*!'^ '•ii5<3 

i8,a 7(076 67,601 

5853 • 7»5i* «<M09 

i8i4 7.803 9OH09 

1855 ^•"'^ 97»953 

In 1855 there were 10+ railwwy bUli brouglit before I'liriinment, propoviufi 
£55 milna of milwaj', liut oiilv 7} wet« [uuoed, aiiUiarixin;; 3^3 milt* ; t^ Imcl 
raAtronce to the rooBlmrtion of works »s follmra, viz., 196 milea in Kn^luiul 
anJ WhIck, 76 mile« in Sootlnod, and ^1 miles in rrektid. The fullimiiii; 
table shorn the ntimber of AcU puMcd. the Icn^h of liiie nntboriiod, anO cho 
ciLpitnl Biithoriicd to be raised in each rear, from 1846 to 1855*..:-. 
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llMlaftiMnipti fton ill iMniMi of traffic in 1^55 wu for EtmUnd nnl 
Wllet £^|3$3,349, or £3,979 ]i« mile; in S<,-utlnnil £1,144,398. or Xc.onj 
per mile; nnil in IrebLiiiI £()i«$^;ii or £1.060 per mile; making the ftg];n-^ttv 
rccei[>tii for 1)10 I'nilwl Ktn|plnfii £11.507,599, or £i,6j9 pCT mile, agniiLU 
£io,it5,744,or £i,576 per mile in 185+. 

The ikvemge workinft expenses nf niilwajr contpanim, pvr mih uf milwiir 
opened, increased in EnRJand and Waled fhuii £1,351 per mile in 1854, to 
£1.504 in 1855. In Hfjtland fi-om £961 in 1854, to £997 in 1855 ; and i:i 
iTvlnnil from £465 in i8!;4, to l'4iS8 in 1855, 

'Vhe ]iroporlion of the working ex)K:ut«a to tlie gron receipU mis 48 per 
cent, in Knglnnd and Wales, against 45 {ler c-cnt. in 1854; 49 per cent, in 
Kcotlunil ii^^iiiniiC 43 gier cctil.; iind 41 per cetiL iii Ireland nn^iiiut 46 ptrr cent. 
in 1854 ; thf ne'ieril iwcruye (•«■ cMil. I>cin]; 48 jier cviit. n^iul 45 |>er cent. 
In if;4. Km it iip[>i.'iir» tij tlie rol!o"ing rintemeiit thiU the proportion uf 
wnrVmi; espenatii t^j tW rvcri|rt!> mi wpiiridv railn-nv^ is (hr higher llian lhb« 
and it on ini|)orlaat fiuiluie in aii\iray eeoiioiuj : — 
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PaoroRTwii PM Ckst. of Expekpitubk to Rbckifts os Raulwats, 

linglnnd. 

JUfkeuheai, Lntic;i3hirc, and Cheshire Junction . . 64.48 

BIylli iiixl T> HP 70-83 

Jlrtslol l^nJ KxoltT 49-^' 

Chester nn<l Ilolyhcnd 51.OJ 

Cockennouth and Wolungton 46.8Z 

I-litntem Counties.... 5 ••99 

I-]aSt LilucusIufl- • 5'*5^ 

Futucm. 5Z-10 

Orent Northern Si.M 

Great Western 43-85 

Ditto Shrewsbury' and Birmingham Section 70.21 

Ditto Shrewsbury and Chester Section '^6-53 

Hull uml J liilil(?Tnt» •• 58-57 

Kendull an<i AVinderrni^re 4'-40 

Ltkiicaflbire and Yrtrk^Jiire 44-88 

Lancaster and Carlisle 4S-24 

Llanelly 75-95 

London and Blackwsll -.• 64.46 

I^ndon and Korth Western 4^-43 

London and South-Weatem 44-15 

London, Drt^hion, and ^ULh Coast 47.xz 

Manphevtcr^She'ffield, and Lincolnshire 4^-5> 

Mucrport ami Carlisle 5^-76 

?<lidland ^6.^6 

Aloomoutluliire 67.41 

XetFTiutlc and Ciirliftle 43.58 

Xcnport, Alicri^vennv, und Hereford ••••••.••• 62.07 

Noitlt .irid Houlh Wesiern Junction ii.6* 

North Eastern 49- 13 

North London 54-34 

North Staffordshire 54tt4 

Oxford, Worcester, and Wolvcrhamptoa 56.66 

Preston and Longndge. ..• 55-88 

St. lid t-ng . 46-03 

Shropahire Union 7 1.46 

>SDuth Devon 59-03 

South Eastern 55-93 

South Wales 60.81 

LouUi., ^'orkahin? 49.82 

Ijtocktriti auid Darlington S z-3 z 

TafTViilo. 5S.64 

Vuli^ of Nt-ath 5Z.85 

Wdtringtan niitl Stockport 87.86 

WcM Comonll 63*35 

Whitehaven and Fumess Junction 69.50 

Whitehaven Junction 62.59 

Scotland. 

Aberdeen and Scottish Midland Junction 51 -3 7 

Caledonian ^5*69 

Caledonian and Dumbartonshire 54- 5o 

Deeaide. 47.05 

Dundee and Arbroath 57-7 <; 

Dundee, Perth, and A1>enlecn Junction ■ 54.46 

Edinburgh and Clla^^w , ., 55.36 

Edinburgh, Perth, and Dundee 46<09 
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itMufWHrttBttBth Wertvn 4i.9« 

Owl Hnfh of Scotland ... 37.64 

Honkland j9.2j 

Sumjrshire , <«.I2 

Korth Brituh 66.C6 

HL Antlrev'ii, •••■**■•■■((*((>**••«•.«••••.• 63.69 
tJcntUsh Ccattal •.. > 40-17 

/fWantf. 

Ba-1(tw( nnd Butlmenn ••<• 41.04 

BtfUut And Coaaty Down 41.61 

Cork iumI Itondnnl 58.SB 

Cork, lllnckmch and Pimagc 6640 

llu>)lin anil nclfiut -lundian iJ.^6 

I>ii?>lin iiml flm-^hritft *.•..•■•••(■■*. 4i.lt 

Ihiblin and KingMown.... 50.23 

l>ublin and Wicklnw , , 35<^9 

Iliimlidk nnil Ir^nniskillcn 4S.81 

Great Southern and Weilcm.. i^-iS 

Iri^h Smith Exfltcni ,,. 4^-04 

KilUrno}- Junctian 45.3$ 

LondondMry and EnniAkilk'n 64.91 

Midbviid fireat Western... •■..••• J4-oi 

tiewrj and Ennbkillen 78.47 

K«my, Womnpoinl, and Ro«trevor> • • • • • 39-36 

Tistcr 38.1$ 

Waierfbril and Limerick. $9-9^ 

WuU-iiaid nnd Trauiorc.. 66.3S 

Tlic Report stutet that tbo tncrc-tpcd expenditure " is duo to cxceptioiuil 
crniMs wliirl) will iiiolnbl/ not continue.** 

Tlic ar«cag6 £uo of posHengen for each cltus has varied as under ; -~ 
England and irm/^*. 

1652 1855 

Fint class. t.a 2.tt^. jier mile. i.e<^. per mile. 

Keconil class i43('. m i-44''- *> 

TtinldaM oAjd, „ o,ibd, „ 

ScotianJ. 

tS$i 1655 

Fint class.. i-97'^ per mile. t.^iinf. per nulv. 

8e«nRd class l-<;i''. „ t-43<'. n 

Thirdclasi 0.771/. » o.yj/d, „ 

Ireland. 

1851 1855 

Fiiiicbw 1.7K/. per mile. i.rW. per mile. 

Sflcondelasi i.^td. „ '-J?^* >• 

TUrdclaoi. , 0.82*1. f, 0.894/. „ 



MINES. 
There Js no bmnch of Briti*h imlurtij- ihnt cxhiMta a gnattrr increase in 
till.- iiiiliunal wealth than tlint of iiiiniii);. it tlic offida] returns he taken is an 
index. The mtnins property Hoeowd to the jtropertr tax In 1814, in the 
(.'niteJ Kingdom, exclusive erf' Ireland, amounted (o £^78,787 -, in 1855 the 
value nf this inwperty aaaemcd ami.untcd lo £;,9»6^64. Iwinn an incr«n» of 
540 )>T rent. I Notwilhiitandin|[ Ihnt thin disrription of wealth lia* incrwvd 
tv Urgel/t it oaatwit b« said thitt It occupies a fiirour«ble position itniunj^Kt 
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tnrcatmcati, but thb urine* tmm eaiutt which ita «ailly ekplained. Th«nt i* 
n iwciiUwitj about raitiing property not m <rcU undento»d u it might be 
junoagnl tbnac who vvnlitn.* lo vpeculite in U, nfieciallji under the joint Htock 
prindple, in irhich slmrchulilBn, without Innking it cauKt and cRWcts, arr too 
frrriucnily ca^r (or dirjdcndx, or returns for outlay, befino they cut be jm- 
tiAed. Mining, tbvnirorr, like othvr jfuitt UikV ft)«N;uUitioi», Inve^, in U)o 
many caiea, been jiWctl iMrforv the public in luiy way but n ntrrect one. Ili^li 
Kpuodiag naiDM, fiamb); ptoapcctuaes, and djuulliig proflu, have led hundmlA 
into a tiitnl loes or ell their momn- enibnrked In it; and many hare been mIbo- 
lutcly rtiincd by purfuinf; nich ihndow;- influcocn. To enter mcccHhUly Into 
mining tmnEuetions a nifficiency of ciipital must be aswaated with as much 
experience w cnn poorihly be obl(uni.tl af the nature of the property Ui Iw 
operated upon. But it \b not more etrsnge ttmn true, that the more rvmote 
the prmpccla of miccen mey !«. the grenter the cngemeie cm (he part of the 
piililic frequently to nuh ]nlu theno «pc(-uliiti<>n» j and hence to many of Iboae 
forviffn K-beniis tbid hare been wt on foot, vitlioatthcilijfhtcet ptnapect ofrter 
yicldinft a el>illing pTolit,Bnd in which milUon.* of money bHve bveii frrettierabTy 
Idst wjDiin n few ycnnthnve proved di-lunTc. Hut with regard to British mitirft. 
it imnot Hint Uiere b tnorr deception pniclinNl than in other spceulntioaii, tliat 
(hoy hare been held up tii public wlium, Intt Iteniue perMRS anlwrk in thvm 
who arc defieicnt either in the caiutal or in the knowledge neoeasary to vamuc 
BUccen, and MinctimH in both. 

TliL-n- n Hnotlier part of the RVBlcm eonaeeted wilti mining Innnclioiu that 
is As t^M'filial to ensure niccea ai capital siid kiiowlcdge^tbv neccnity of n 
etrnr nml ititeltigihlc i>y*tcm of audit. Tlie same crwr* llmt hnvc bom 
gtitilunllr penniltM to creoit into olher joint tAock openitiom luvo found their 
way into (hose ofmining ; and it niHv l>e affirmed with eonfldenccand certainty 
thitt n thomigb inv«tigatlon into the mode of keeping the rnxount* is the 
•ureM wny, indeed the nnly one, of di»c"rcring what compaitiei are of a 
qwrioUB ehamcler, end what are Uijitinutte, 

PeiwmB deilraai of {nvtMing in mining property sboald confatt those moat 
rapuMe of giving them authentic infotmBtion. I'enodi<-a) r«-»irw« of the 
Hrilish raiiin arc I'nWiabi-il t|iiiirt»Tly by n gciitlenuin of aiknnwledgnl 
exjierienco in mining property.* By b review to Dei:«mber ,; iK, 1856, Die 
dividend) paid on British mines intlwt year exceeded (he amount paid in 18 ''5 
by X6t.^i8 -, and ihu FngUsh minea thow of 1855 by i'+f^.S^p. The chief 
inemtM- hm l)ceii in the lout mini'*, nid ihen the tin. Theft? wrre frv^rr 
liuponaiit dincovi'iiw [>f metallic ores in 1^56 than ui tS^^. The tulnl 
amount of dividc-nd* paid by British nnd Irish mines in i8«5 wiu£3^$.y^6t 
and in 1856, £4^9,16^; Itong an inereuac of £50,108. 

'lliew amounts mny be thtu< cln»tf)od : — 
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Tbc fitUoiHag annlysis will shew the Kbttivc ftmoimU pAid tiv the tninci of 
thu aJiflefcnt [Icnominalion* of mctati :— 

Comet. Cu]i|terA'nD. tnd. 
^ ^ 41 

>•(*■ JiJ."?* "4.MJ (-1.901 

»«H 3M.I35 I1.JU 39.*'6 
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Fur Die value of ahom and divideriOs paid, sec Ai'PBKPIX. 

There biv two uindes at vcuidurting iiimiiiji UmiwactJons tu thii connlry, 
lint l>y n Joint Stticic Compnuj-, under tlie Joint Stock Act, ia which the 
iiluiv)iolde» were rormcrLy unliiaitcd in Uicir lUkiHty; nnd, Kcontlly. on whHi 
u knon'n ns th« " Ccet Book SyMcoi," in which the ahurehoMoi ue not Tvallj- 
liinit«d, thougb Ihey ara pfBctically ro hy iheir own rvgulBtinoc, Nearly the 
whok- of tJie miues worked iu ihis counlty are condticted on this phin. The 
kliAKholden lOMtat hriertnierrhliiortwoortlireo months, when a sIuUtiil-iiI at 
the accounts, and n nport or th«pr{»freM of opamtlciu, An- madi- nut an J prMt.-fiii'd 
to Die shurcholdcn ; at tht'W niMtinfpt calls nrc ni&dc, or dtridendf declared, 
EU tlif cnsi; iii»y n.-(|iii/u. Wlirre the ujicnilioTi.t ure imiccotAilly canicd on 
uiid iiutlii-itnt i-ettinu an- made the expoiKB are dbcharfied moTithlv, leaving 
no liabllily upon the alureliDildn*. But, grrMTAlly, an Mtimate in iiuido for the 
ensuing two or Iliree month* of tho probable linbilitiet and asaeU, of wbidi n 
copy ih arni to crcry xliorchnldcr, who ha« poirvr, if hi* cUofwa^ Mipprxdng all 
hU cjdis paid up, to roLitii|Uisti hi-i iutc-rcat in tbv luino, unil he ii not Lndile I'nr 
iiQj ralli or expeiuei incurrod hy the comp9iii>' nfU't th« month in which hi> 
rcluiquish«i his intorett, unlea bound by any special rule to the contmry; lie 
(M alao untitled to hare the ptant and mucMocry valuvd, iind to he paid^ within 
n certain time, Vu proporltaiuite obare of any aurpluH remaining at (lie time of 
reU»((ui>liiBg hia sbaraa. Some of the mines worked Ufion thin syiAcm hnre no 
written nsulatinna, hut there can be no i>ecuriiy where this is llie atse. In 
CornwaU anct Devon tlmre arc Courtu whith exerciiu; juriwlietion owr tlw 
mines in tbese two counties, known ns tlie Stannary Conns, a term derin-d 
from Iho Ijitiu word /farinHin, tin. The stannnry men. or tin-workers, had 
^rmt privilege (xinfiTred on them in IIk' time nf Kdward I., but tlicy were 
nhridgoJ nod defined In th« reigu of Kdwjird III., and hy the 16 and 1; 
car. t, cnp. 15; hut by ibo tith and ;th William IV., rap. to6,and ihc t and 3 
VilL, oap. 5^, tbo juriiwliction of the Stannaiy Couita hns bo«n oalaigcd, 
luul the pn>cceiU»|ii better ndopt^ to modem times. Tlic mnnimy of Corn- 
wall, as well lut ihnt nf Dcron, was granted by Edwnrtl ihc jrd to the Itluek 
Prince, lus wm, upon the creation of the Tluchy of Comwnll in 1 jj7iand tbcy 
are in-Tjietunlly bcDrpunileil with that Duchy, and settled by Act of fariiamaitt 
on the eldest aon of tike Kin^ of Eiij;l»nd, with tlie revenues arisinn therefrom. 
.Si tliis pedod the revviiuea were very oi>ii<wirmMe, derived from thti Iiinlitlii)i 
of I'lwllco, buruughs, anil nianoia in Cornwall and U«vuUi there was aloo a 
huK<-' income oiiaing ftom the coiimgi' or ftunf^ of tin ; Intt tliii was 
nboUthed by the 1 aiut a Vict., cap, 1 lo.* Tbo arciBgo income for the thrvo 

• Br Uii* Aet.€i6.ii£ ijj. !• psM wauslly out ortheCoaMUdslcd Fncul lo llKlnwleet 
uf the Prince *f W'ldcii oa a conpeaantitni Euc tJic »lMtiliim of then ilatM*. 
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yean sulwcitinit lo the defttli or Um Blnck Pnnn wm £2*493 7«* 3l^ 1b 
1814 thtt KTom revenue vm e«timat«d at X11.000. By a rarttementajy rvtoni 
jiublulinl the gnua revenue in 1^5; tuuounteil lo £58^1 7 it. 7\4. 

The gDTcmment of Iho Puchy is vested id tbc Puke for the time bfia^ 
who hu • OlianotUor, an Attofnor-Qenotnl, u !t<il)citar-Cien0ml, and otlMr 
officen, aa wdl u bis Court of Kxcbequer. In oU aflhha MhUiag %o mining 
t\w HUinnAry C'oiirtj have upecial jiuudkiion, orrrvhieli preside Ote Lord 
Wnrikii* ami tlic V i<-e-\\'anl7n,tbe latter nf whom hotdaaCourt wrwty n>inill>, 
H'bit-li a H r'uurt nf Equily and a Court of RAcnnL There ia a. final nypial 
from th« Lord Warden to Die Duki< uid bli Council ; (or. if the Diidiy be 
VTirnnl, to ihp KitiK in Council. If th« Uuke surcerda In the Bnj^bli own, 
the Ditdiy vents in h'm uldnt mn m bi'nr npiMrenl, if he has on«t bttt if 
(h«rc be ciona, the Duchy rcnuina vritb th« King : the heir ptvMumptire 
tiinnot, untlflf any dKumatancw, b& ratitled to it. 



TBAJiSACTIONS IN RAILWAY SECURITIES AND HHABES 
AND STOCKS OF I'lTHLIC COMPANIES 

It mut he undemUKid tliat the Slock Kxchnnge Kcognixe noboijiuaa Ib the 
Securities of x»ihlic- cotnpatiin unleM in accordance vtth lU Mandlog ritnia 
tiiMn and in eDimesimi wltli lUt own itieinlieni, tbcTcfijre rvery timiiMetiM mm 
he fullillrd tn accoidaiicc with tltoee re^UliofiK vhlcb we have giren at iMWlk 
under UrocJc I^jKhattge. Buti lu tli^rc nre Mme teehmcalitiea in deafinij villi 
the vaiioua deMriptiotu of »ecuiitiH^ a fcnr objiervnilons thereon will not hr eol 
of |riac« under wparate bcada. It ia ilfo important to know that where ■ 
party ia trmplayed to negotiate Mvuritioa, it It dirimbtc thai h« »bouM not only 
tw ft Imker, but « member of t)w Stock !!'»*■*«■-[»-, >-«*>' fc..^l.-^y^-^^^|^^J^ ^j 
wcuritjr of tho principal. 

Kailwajft.-^TttttA Mcuritie* hAvo now lieconie the noit extenaira that mm 
dealt in upou the Stock llxchanj^, with the exception of GovemilMOt 8eem1> 
ties; the tiitiil nmount nf cjipiUil ntpnwiitol by Ihem, imder ratioita fixnnf, 
antoimting ta jCjix),ooo,coo Bterling. 

'lliere are HTeral deHiipliouof Railway Securitiei in Iho maritet. 

1 . The Original or ordinary ibare capital. 

z. The Pictcn-ntiBl uluuts, whicli un* entitled to the receipt of diTJdmd 
befare nny payment!) nrc miule to the ordinary stock or ihareholden^ 

}. Ouamatccd stocks or !iharc% nliioh are gwsnteed tir HjieriiU condMotw. 

4. Debuturca, which ate a kind of mortgage linnd, benrlng a cartain 
rate of intercat for a giTen period. 

It is h ighly ncevMRry, in ne^Dtiating m V one of theM dcvctipliofu of aeenriUoi. 
til ktiijw [HiMriiiely wliDt nie Utc tvnditiuns upon which tlier are emitcid. 

When ptirclutsM or Nilea of rntlmy «tnck or wruritica are eflV-cted the 
opemtiatM ktv cmifided to a broker, to whom nn order is acDt^contiuningaU the 
partictiUn, and nny rostnctiona with rc«p«ct to price, &c. The broker haviwr 
t'xev-iiled the vrd«r, fonrards an nccoiint of Iho bargain to his principal, with 
fNirtieulnrs aa to price, A(c_t and the time for delivciy. In the case of pa»r«A«av 

* The prcacnt Lord Wanl«a oif Ibme Cmrtt is Hit Bojal llieUoeM Friaee Albert. 



TRAJ^SACTIOXS IN STOCKS ASD SHA.a£B. S99 

lh« priiic-Iiml has to provide the tnonex hy the lUr of MtUenicnt ; but in the 
cueoffff/r, l]]»cerlilicnte»inutit br ferwanlud lo tliebruker before tetUinf dav : 
and y/Ikic tii« call* arc not iiilly )Mud np, ibc i«cei|it fat ttio iuat pajnent murt 
■ocani|Mny tiw crrtitJottn; in the meantime the bander deed if prepand 
and tnoaaiitted to the prlncipnl for his s^iitaie, whicli muH be mwle in the 
I>TRWiic(t iif a witness *''ho ninBl also affix his reoidence and occupatiDn ; lh« 
transfer deeil is then lelurncd to the broker, who, In the cnse of n m/«, rtmila 
the proceeds, or, hi the cittesf a pttreliitf, he remits the tnuurcr deed for 
Mgnaturt, and the certhicatt*, when teccivvd from the nulwsy componien 
Itiit the lime occupied in registering varies from one lo three *re^s, 'JTie 
bcilit} with which this is doae depends sotnctimos upon the distance the 
iiecessarjf documents bare to he fitnrardod. The cuatamarjr time ftit a seller 
to deliter hi» shares, «lk>w«d bj tbe Stock Exchanfte, is ten day*. In the 
tranfrfer of railway ihnrM there lu* gcnemlly the scaled coitificate, and the 
Iranicfcr oortificale orrcgistmtiont which thvonnrrsltould hold until he sells the 
•ecurily. Dut when tlie slmrcft iire cnnaoliilnted into itaek, then a mmpon 
riiilr is Kivon instead of a sealed cstificate. The stock or shatee being duly 
registered in th« pwrrh^nr's name, tb« divldttnd vanants are forwarded 
lo him balf-jreorly, the deedif being retained by the coinpimy. The booh* 
of railways mn *' elmt " jiemHlically the same as at the Bank of England, 
for fh>ai two to three weeks carh lutlf-year, daring which tmniAfi canaol be 
nfcictcred. it may so happea, tlirou^h NiheeqiwHt waixt, that lb« eontidcrBtion 
money ict forth in a tmnslcr devd tuay nut up'cv will) the sum the^nl seller 
hiis to receive : in this coee the Uv requires Ihnt the money paid by the tub- 
pamfcasar shall be iniertod in the deed, by which the od vaiorfm duty is 
ngulatud. Tlte sump duty and rcgistTBtian fees are paid by the pundunrr, 
but each party pays his own bruker. 7'he diaries fur buviiigtuul selling sham 
and stock on Ihe London Stock £xchung« are sa follow : — 

Under £s in value 6d. to m. jJ. per share. 
„ £5 ai\d under £20 to u. M, „ 
n £io nnd under £50 to 5«. » 

„ £50 and upnardj) io«. per cent. 

There is a mall fico cbar^ fbr rcgiitmlion by companiea on each trand^ 
of stock, or shares, of a few shilling ; and all nilway companies require 
Die ooupons of stock to be rdumed nl wery traiudW of a part or all the stock 
icgjilered in tbo name of the seUer, and frosli uuo aru granted to the new 
ilookholder. 

Itaiiif*^ Dth4ntur§». — ThtM Kcurities have the first clatni iipmi the 
property of the company israing tlieoi, botli for principal and interest. 
'V\ww iKHida nro geiiemlly itaui-d fur llin-e, live, or seven ynmi, IteHring the 
li-gid Ktninp duty and the company's seal, to which are attached interest cou- 
jtuivt, which nuiy be cut oH* and forwarded throojth a banker to be rcecivetl. 
The interest on tltcse securities u pajiible half-yearly, and the bonds caa 
genemlly be nmewcd, if rei|uirv(l, by giving n short Doticv pmiotuJy lo tlw 
prinripnl beconting due, staling llie terms. 

/luiidl*.— ThcM Securities come uttder the sune rcgulotioiu as Debeohinv> 
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atnl in ihiar nnignmenl when th« principAl money Hcured hy tbo 
debenture, luving puil the leigal sbimp duty, do not exceed ili^oo^ tb* duEjr 
in durged (he tame u on tfae bond ; but exceeding tlmt mm £i t$s. 

t/anritntfed Uaitiivy Slotit*. — Tlieae 8lacks stand next in •ccurilv to 
tlie fJebtHliiret, nnd arc rcgardetl u oinantfM the beet dMB of nulanjr in- 
ToMnenu ; but it ii at the ume tinw veil 10 htyp tk deu knowlotlgo uf the 
taniw of the irwraDtee. 

t^efertntial fihartt. — ThcBe iham are entitled to a fixed mie of dtTidmd i 
l»for« the dividonds are paid on ordinary aHorc cupitol. An nltcmpt hat heaQ 
(CoeDll/ mailt' by the Great Northern Ruitwaj (.'ompany to ]>lacw jireftfivmiiJ 
■harea on a ditfcrent footing «1ih rc«pccl to the npportionnintt uf rertnin fmiidB 
comtnitled liy one of the mmpnnyV •ertnnlit, the eompaay being dcauitu* of 
apjiorticning the Uisa proportlonatly amongit the preferential ihareboiders and tli* 
anUiuuy ilmreholden, hj retaining • iwilion of their divMendem *eU tu thorc 
of the original stock, to meet the dcRctciicy, wiiii-h (he fnnncr have repudinte<l. 
and have nhtninni a ilomion in their fa tour in the Vief'-Chnnn-lt<ir''>t Ciiiirt 
before Sir W. P. Wood ; Imt the i(untt»n, it \a (Aid, »ill not tic itllowrtl 
la remain bure. Ouumnieed and I^fL-rcntiol Storks arc negotiated the moie 
Bf otdiaary Stock) of Kailway Coropanic*. 

American HuihrMg Ittmib. — These securitin axe (nienlly in «eti|> with 
intcTOt eoupnns altarhnl to them, nml nre tnmifcnthle !>} dclivMr, earrrinif 
Intereat fnm the date of the laai coupon /juirf. The brokerage charge '» o. 
j>er cent. 

French ItttiJteajf ^ArM.— TheM ■bare*, wbeo ftill; paid up, ore in «crip, 
tnuuferalile by delivery, vith interest ooupona attadied, which are neftotiable 
In London at (he exriuinge of the day at any of the foreign money Imiim*^ 
When the abiirea nrc nut pitiil np in /»//, transfers, free of Aamp duly, nre 
r(H]uired, irhivh are supplied by tlie oompaniei aitd agnita In London who 
tnuuonit them to France for reglMmtioii. A new law bu reoeatly been pB«c4 
in rmncc on the reipstmtion and tramfor of sham and bonda wbicli will H*.' 
fotitiil in ihf A pjiendir. Thclimkem^ia tlieaamcnaehatgedonKnglkh ahnrrti. 

Joint .Siatk ilank*. — W^en a tmnaadion is loiide In the Bharea of n Joint 
Slock Ilniik a notko of transfer u olitained by the broker from Die lionk, 
which is filled up and left with the directors for Ihrir approml. When thishiu 
hiN-ii sntisftttiorily rionc. tho linnk prcpKTVs the Iranslvr itc«l, whu-'h luu to la? 
executed hy the buyer nnd tbo seller, and afterwards rotiirued to th» laink 
to be registered, fur which a miall fee is eharged. The Mamp duty ami the 
Irtuiafer tea on: piii<I hy the purcliaaer, 

Afinei, — 'I'here arc aevetul modra of tmnsferring Minins SharM — aoine nrc 
tranafcrrvd in the wiino way as mitwny stocky iind o*hn* hy delivery of acrip; 
while Ait •nmo there nrv sppcml fonna used. Tnuiifrr of ^laret ou tbe ** Out 
/took I'riiHnjtfr" do not require n Idxnip. 

I»ack», ttriiiffen, ifatrr H'lirlrt, Cm f'itmfin>*ltt, CnuuUy anti iHtttraurt 
fumpaniti. — Tlie sceurities in these companies are tmnsfeired hy form-, pni- 
pored aomeliine^ by thecompanieittheniselve*, for which a fifEx-luirgrcl. 'Itic 
stamp duty i« the •tome as charged for miJway ihiirr», which, with the inini&r 
fc^s, are paid by the buyer. 
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TunicrtoxB » Fosnov Stock. 

The Formjin Stocks ncgotuilc-i in the 8t<ick Kxchanjre are, for the mnrt 
]iait, in lioitclii with ooupom nttuched, uiul an (mnKn-mlilv free of itiimp duty : 
when IhcM coupons are all cut off a new sheet It uijipIiLtl lo Uifi holder itt n 
■mall chnrgQ pet ihect. llie brokenge on forei^ Mock is is. 6d. per cent., 
miil the chiu{^ of one pcnnr is gtttmOy ntMle upon each inlenat coupon. 
Foreixn Stocks are dealt in for " money " or *' nooatint," the ame m EnglMih, 
in which the traiuactioiw are uttlcd once n fortni^bl. 
Ltsra OP Shahes. 

It lias not been canxi'lcred desirable to insert here the various Lat« nt 
ILkDirit}- und ulhcr scniritics kIucIi itrc nrgntinled in the Loiidoit miuket, an 
tber are cotitiniuillf uiideTi|;oing noiiie chanfcea, and thejr appear in all the 
leadinf doily jotimali, na well as iii the lutt which are publbhvd by a number 
of nepectublc brokcisL 

The lullairing is » htliU' of the Stomp t>uly on Bonds and Conveyanoea :^ 
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In the CoflTeyanee of Stocka and. Shares, the ntl vaUtrem duty u calciiLatcd 
xijiun the aggregate conmdvnition, undn- 55 Qi». III., cnp, 184, fchedule i, 
which nllowa a plunility of wllt-nt. Tlie ooniuilcmtion-ni(in^ aet ftnth in a 
tranafcr may dilfer from thiit which th^ fint seller «i1l recrive, owiim to aub- 
•e<|iient 4i]ea by the oritpnal buyt.-r ; and the Stain]> Ad re<iuiriiig that. In Mch 
c.iM.'i, the cunndenUioti-muiicy {"U'l by the nib-[iiirv}u3vr shnll be the one 
inserted in the deed, an reiiulatln;; liie aJ valorem duty. Se\'CniI ncllvrt may 
Mtgn even on the rtperte of a tninRfcr dcvd; l>ul r^nlrcsh conveyance is allowed 
out of the firat |)age. 
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When shares are told, the moner shoold be paid the rendor on the dxT the 
broker roceires the transfer deed. 

When shares are bought that require a stamped tnrasfer, the mooer Aoold 
be loJged with the broker at the middle or end of the month, in time tot 
settling daj. 

The Stock Exchange allows eleven iayn fiir a aeller to delirer ha duvoL 

There are tiro settling da/a io each month ; one in the middle, the other M 
the end. 

When shares are sold, and the money le-inreMed in some other stock at MKV, 
it is not usual to chaise m commiasioD on both trannctioiw. 

NoHIIIi.1. CoHSIPBBi.TI0R. 

£ M. rf. 

Tnuuflen of Shares, kc, for a nominal coDndMataon 
(55 Geo. III., cap. 184) i ,© o 

PoWMS OP Attossit. 
For the Sale, Transfer, or Receipt of Dirideuda (all 

or dther), of the Goremment or Farliamentat; 

Funds I , g 

All other Fovea (Proxies excepted) ...•...•..•. 1 iq o 

PROXT Stamps. 
7 Vict., cap. 21 o X 6 

A penalty of £50 is incurred by any person ngning or voting upon an 
unstamped proxy. 

A proxy cannot be stamped after it is ngned, nor be used at any meetiM 
except the one for which it is specially named, or an adjourmmt^nt of the ^j— 
meeUng. Proxies must also be in the hands of the secrttery, or some officer tl 
the company, from twenty-four hours to w>'enty<two houn before the meetiM 
takes place to which they are intended to apply. 

Stamjis inadvertently spoiled may be sworn off at the stamp office, it 
Somerset House, by the owners only, on Tueeda)**, Thursdaya, and SatuHan 
between twelve and two ; but the ticket for fresh stamps is only available ftr 
one calendar month from the date : these tickets may legally be puiriuaed In 
vendon of stamps. 

Transfcra after execution must be stamped witlun two months ftom the 
date; and the ofHce will affix no stamp unless the connderation as veil as dite 
be filled in. 

By 16 and i? Vict. cap. 63 (August, 1853), a duty of id. jg chargeable* 
any scrip certificate which entitles the holder to any share or shaici in a Josrt 
Stock Company. 

SlURE CEBTinOATBS DeSTBUTEJ), LoST, OK MlSIOJD. 
In case of new certificates being required to replace those which mar hwr 
been loet, kc, application must be made to the secretory of the oompanTB 
the form of a declaration, or by a letter of indemnity, which axe eenenBr 
Bupiilied by the company. The declaration must be made befiwe a Notarr 
Public, or n CommlBsioner in Chancer^' for adnuniatering oaths. 
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FOREION- RXCHANOES. 

Foreign Kxchan^es are the finding of what warn of iDoney of one countrj 
is f^uivali-nt to h ^vrn sum in the monejr of Buothcr. 

The i>rioc At which ihia i-aliutian is made ia called a ra/« of exctMOgfi. A 
courae of nclungv ia 8 IiM of thoo nte* al which bilb of exchange are 
negotiated at a ^ren place. When the Jirci price is in the tminey of the 
country, it is nid to reonve; but when th« rarmble |iriix< bi tluit money, it i* 
Miid to fprc. ThuN, Lon<ion recfivM from Paris a variahle number of Fnuica 
iind CcnU for £i sterling, which is called a foreign rate, and fftt'ei Mudrid n 
vnrinbic nnmber of Fence for i Duro, which is termed n Htrling rate. The 
ViwrC loniu arc seidom mentioned in ii courac of exchange. 

In ciili^ulalinf Uie amount of any farcigD exohangcs malte a stateoimt of a 
)>r(i|>ortjonal qutvt'on, placing tho nun lo bft Axchangod as the Uiinl term of 
the qusatioD, taktng care that the aecond terra i> always of the same denonunn- 
tJon n that reiioired. The folluwing examplee will niffioc : — 

Exchange titfi into Franca, at the nte of i^f. 35c. per £ aterling. 

!~ £ r. c. £ 

It , — 35.35 =50 f 



6,337-50 ftnna. 

Exehanjtc 20,2901 into ateriing nt ijf. 35c. per £ stijrling. 

f. e. £ ' f. 

If »5-3S ' ■ I ■ ao,»«oF 



zo,38o£ -T* 25*35 = -£9oo iteriing. 

Exdunge £too iterling into marks haneo of Hamburgh, nt 13 mufci 

10 schilling] per £ aterliitg. 

£:oo X 13.10 = 1,3*1 ni. 8 »cJl 

Exchange £400 sterling into reals Spanish, at 48}<f. per diiro or lionl dollar,* 

d. n. £ 

If 48I ■ ao — - 400? 

191,000 X »} -f- 5f7 ^ 3?>5^7 '^^ >< mamvcdis, 

Arlutratod Pars of Exchange, ore aUcuIations made to find the mtes pro* 
t)t]Ci>d fmm coitM, )>iil1ion, h*:., p<un:has«i in imc cfkuntr}* and wild in naotber. 

In making arbilratctl mlea or |jan of exchange, ihe price* of the two i»laon 
iMtWMD which the nrbttratlnn is to be made miut alwnj* be known, and any 
connecling link thnt mity be Tc<]ui«tc in making tlie iAatement, in thu form vt 
lite chnin rule. Tlie pun of exchange are always fluctuating, from the but, 
that gold is the st.-uidard ia Mate countzki, and lilrer that of othen; besides the 
rehitjra values of the two nwtala vaiy in difibreiit countrieh 



* EquindcBl t« 30 rcali. 
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Example of Calculating Pan of E^xchange. 
To find the arbitrated Par of Exchange between London and Paria, bar gold 
in London being 77*. 9^., and in Paris 6 per inille premium : — 

20 Bhillings ? 

77i — I oz. standard. 

I — 31.1002 grammes. 

1000 — 45»i-30 fr., eta. 

1000 — 1006 with premium. 

ao X I X 31.1002 X 4511.30 X 1006 

= ast 36c the RsulL 
7?1 X I X 1000 X 1000. 

To find the arbitrated par of exchange between London and New Yoik 
bar gold in London being 771. ^d., and the mintage rate for coinage of the 
United States being 13a grains of pure gold for the eagle of 10 United States 
dollazB. 

20I. ? 

77j — 480 gr. St. 

II ■ — II fine. 

232 — lo dollaiB. 

ao X 480 X II X 10 dollan. 

■ = 4-87,85 the reault. 

77| X 13 X aaa 
and 4.87,85 X 90 -r 4 = £109!, 
or 9J per cent, premium. 

For further detwls of the various opemUona of exchange calculaUons, and 
accounts of moneys weights and measures of rarioua countrio, see TaUi 
Modem Cdmbut. 
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THE LONDON JOINT STOCK BANKS. 

The fonawing >ro tliv lateat Balance Sheet* of lite lAnim Joiut Stock 
Bank*:— 

LOyOON AND WKSTMINSTEU DAXK. 

Tlie directon hiwv to re|Kiirt thnt, mftcr mnkinfE iiTtiviaaii fur alt had and 
doutjlAil dehts, paving tl>e incvme-lwi, ani Betting Mpnrt £i,ooo Uiwnrds tlio 
new biiildingii in lothbury-, lUoomabunr, Tmtple-lMr, and Southvmrk. th« net 

SruHtsof itie InM linlf-jrunr amiiunt lo JL' 140,01 1. Out of this Bum the direetun 
Bve iilluwrid intmcat at the mle of 5 [>er c-ml. uiKm the rest or surplu* ftjnd, 
and thcv now d«cUre a dividend to the »hnreholdcTS at the rate oT i per cent. 
|ivr niiiinni. Hill) iilwi a biiniM of 6 [tCT cc-nl. ufton Uie uagrilxl. Aftier these 
imjincnta are miulo there is s bniance nf £10,171, trhich is viinied Ibrward 
to 1I1L' icrnllt of the profit and Imf account fi>r tho current half-year. The 
iKilitnic iif XifjH remaining una|ij)n>]>riiLU-ii IVom thu- |iruflt» of tlH'j'car it<56, 
the direi.-ion> haire plaad to the credit of the surplus fund, which, with tlw 
addiiiaa uf £j(75o intemt, (LniuunU to XiMi''^- 

Luaiutiis AKs .lissTt, Jmnt ja, iSfj. 
Da. ^ t. 

To pfnfnirtiwi f<arpMil.ttp 

mpiul 1 ,000,000 o 

Tti unnani due bf tb« 

iMBk «n doxwiu, drra- 

lir notd, fte. tj.gij.ofS 17 

Td rm or nuvla* fund . . t ja,aao a 

Tb InUnre of pmflt >ml 

Inai arfnunt. iHjd .... ^jS 6 

T« nM fni&U of IIm pMl 

kll(<<rcBr te4,eii I 



j0ri,itf,A5S J 6 



Ca. ^ «. tf. 

By GoTcmmeni Sladc, 
EK(-b«]>irr HilU, Ei- 
cbt<([ucr Hirnd*, ukd Id- 
tfikttond* a.on.lSl j I 

9]r OttiM MCUliUM, ill' 

duding bdlidiKuuDlcd, 
loMutn cuUnBUTB, lie. it.lSq.Agfl t ] 
Bf (M«)i in kind ¥>T.o^ * > 



^ti.tim.^9 i A 



PaoriT AMD LoBi. 



Da. Jt ». d. 

To toud erprndituie of ibt 

Mvcn ««Ut>lj*linMnu, in- 

cluiimic rent, tftifi, taim- 

nt-*, *lBt>inin7, Atr. . . ■ . . 
To ■caouiit irt Bfiart lua-Brda 

Chr ne* biuldm^ ia l.otli- 

barr, Bloonubtur, !touiJk> 

nuK, tuid Temnir-bBT . . 
To nninuat addrd tii ml, or 

iiirplti« fund, hjr tnlnml, 

U 5 p*r (*nt 

Tv trMffer to mtt. ur lur- 

pilua i^d. o( Wanre d4 

■nsppntptnted jiraSU, 

l>cmntiFr ji, iHjb 

To pnjiriTit vf ibc diirtdmd 

Hill drclurd. at Ibe rale 

nf A txr ««ni. per aanaai, 

fur we ImI hnlf-nar oa 

Che pMld-up n|iital e( 

^1,000,000 

Td brave of 4 par ceal. on 

dw <^tttl Ae.OQB a e 

To baiaacc of jmAt •nd Iom 

M-conai i»,i;i 1 J 

.£'i>4,S7a If le 



»;.*7" 9 7 



3.;i« e • 



fl)8 6 1 



30,000 fl a 



Ca. 

balanoe 



oi pro At kn<l 



looa oeeoent un U«c<]nb«( 
iflfO. 



^ (, d. 



»78 * J 



8^ fina* profit! of the laal 
li^(-*ear, alter Mi;m> Ln. 
(Wne-Ws, ami nuine 
prarUon tor all bad and 
deabtAddkbU ijj.tfs 11 



ri34.*»o It !• 
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LONUOH AND COUNTY BANK. 

Your diredon har« ihe ntiafkction of mectinj Uii: proprietors on thii^ 
oecMon, for the pur]iow or pbidng iM^nre Uinm Uie ■ciduik.-i mid luikacc .%1k-i t 
liprlaiiiing tn the fix months cmlin^ tlie 30th Janv Iwrt. Tl)i.-w accnunU hitvo 
boon tununLiI anil aij^vd bv Tour audilani ; thcj ihcur tlie ktoh protil for tlio 
alMir^riuiieil iht'unI, ii{1«t making jinivvdun fur kiad iinil iJiiulotTiiI iMitn, In bo 
j£ioS^75 i5i. ; unit the n«t ymHi dtriviible tlifrdroni, — after deducting 
expeiiMB at th« bend office and all the branches, interest to cuBtninen, and 
nfbatv, — £39,104 If. 5(^.1 inclufliiig thr boliuux- bmiight funninl fmm thn 
fmrioui hatf-year. Your director* have doclared a divi<l(.>iul — einiiliir to tbat 
of June liuit year — nf 5 pvr coiit. for the nx months, fre« of in>i:oine-tax, and 
liavr (wrrii-'d forward tfao sum of :Ci4.t45 oi. M. to the next rccouiiI, 
Advnntiiftc haa been taten of the {>pc»iog pix^iitod bv th« fiiilurc of the Old 
Baak at Hosting to rKTupy llic x>^und at the utifeTcnt |ioii)t« in that 
nn^bourtiood, where it had afcvnciiv, and vour dinxt<mi ars glad to ivpaH 
lliflt the general buancas of the Uiiiik ii making satkCkctcro' piogrxw. 'I'lio 
dividend will be pimible at the houl olfive, or at the branehes, un and nAvr 
31anday, the 17th July. 



Balavcb Sasar, Jmw ^ i8g^ 



Tac^rtlslpsUap 5*0,000 o o 

To ren e nrafl iaai 100,000 o « 

To tii«towiOT>'lialiaeci, *c. a.gjT.iBi 11 ti 
To pioltl and 

Ion halaac« 

lirota^ilftain 

Isst oraouat j.ni H S 
Tofltorebslc 

&c.dUt9-... 9,667 B J 
Xo {TOM profit 

Am- the liaU- 

j'M. >Aer 

nu^itis pro- 

vinnn far bwl 

sod doubtful 

<lcbu ioB>4}5 if o 



^l<5lji»o n t 



Cs. 

B; ruh on 
hand U 
bead ot- 
fiee, and 
bnucbeai 

B; ca«h 
plusd at 
caU and 
at iboct 
BWin .. 



t. rf. 



«. d^ 



460,161 ■ J 



S37,Hi t7 e 



<5o.*JO I i 



la*«tnw>ls, Tta. 

ntfii "ptH l 
f naran. 

tMd 

■(avk« .. 
Br otber 
■»oek> ft 
•«M*tk» 17J.JJ9 3 • 

B7 dl»- ~~ 

eouDled 
bilU. 

Bii<n. ft 
tompaca- 
17 aJna- 
csitocua- 
lumen in 
town awl 

mu»tqr-a^s.i91 it ib 
sjr adian* 
c«alo«n»- 
tooMnon 
■podslaa- 
nniiirs.. *g»,|7l » 4 



■»4<l.iaj S i 



4»J.«» 4 J 



Bt frrebotd pfrmuM la 

Louibard-kt. Sc NicboUa- 
bnc. Irrr-liuliJ A Ivaxhold 
firurvitf at Iba brancbn, 
Willi Ssluro and DUtnip . 

By iriternt pmid In niito- 
■Kr* 

Br ulBTtM ■nii bU iMbcr 
U|i«n>r( 11 liRAd oAlcv >od 
braudiM, iocUuUiig in- 
eoaM-taa 



>.73).7» o J 



44.114 3 * 
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PxottT xt^u LwM A<(oc>r. 



D>. ^ a. 4. 

Ta l»tnm iwM lA mtoHim )i.4t* » ■■ 

To ciiHnwn, M bIimc 44>744 3 

Tv tcMilv «u liiil* iKit due, 

Ac, rarried lo prufll uhI 

Urn IWW BOEMIBi 9>AM ■ ^ 

To dMideBiL at | pcf cmt. 

tot ibe half-rMr MiiiS9 o ; 

To baUsm nmcl fofwmrd ti» 

ptofttWMl ton Dtw *K«unt i4ii|j e > 



By liolaner hrra^t bnrBnl 

ffdlM Iwt Wcniitt T>9f 1 >4 1 

D; icImU'. Ac. Jilt* 9t«»3 8 3 

lij Kmu |>n4il liu tUa lialf- 



Dy IiiIaiim btvu|)il down .. i^i'^j 
^nbatcAc.,lMD«ght4»«n 9,014 



^lJf,U8 1} I 



UNION* BANK OF LONUO.N. 
The ilincton have the wttixhctinn nf infoniiin); the {imiinftoni that, nAet 
pnyment at hU chuRM, ami including the Kuni of Xx57,7;i for inlcrrtt imirl 
and due to CTi«ti)nirn< im thrir cum-tit bdiI <lr|>iiNt iiccminlf; mnkiii^ p.iii|tto 
jirovision for bU hud nn«l Wwibtfiil di-hlH, ond dwluetinj: Xto.yt,i for rrluUe nf 
Mllft Tiol due, the net (mtfit« of the vcar «ti<liiii! th« 30U1 of June IjmI rnntitint 
to £\ih,iif). The dirvrinn t:un dct-Ianr h ditiitcnd of 5 per rvnt., •»•] it 
boatu of 7I per reiit^ K>r the 1^^ mx months which, wHh the diridrnJ nml 
boatia juiitt ui Jnniuirv laott amoiiitt t» jo \tvi cmt., clear of iocomc-tAXt for 
the VFiir, and ihry hnic Hddtil i^ yvi crnl. on (be {uiid-up cii|uIm! to iIk 
rarrred fund. AftiT jmyincnt of the ilitid«ntl wkl bonus for the yrmr, 
ainotmting to i,'iio,coo, niul tht- iiddititm of i'tfiCCO to ihp rrM>rT<.-<) ftmi) 
(which will Ihu* lunount to i^ijogocc). an URnj>)iTV]>riatcd uinj nunaina uf 
Xio,35l to be carried to jirofit nod \om new account, for itb»t«, aix) a furthrr 
■un of £i,2i£ to undivided ]»rofit, 'lite dim-tore U-:ictc limt it iril] lw 
Midriat.'tKni iu iiidinile tiiv i-vuimt ilicy inU'iid lo ni-oiiimt'itd }'•» the adi.t|itiiMi 
nf (he ]in>|irit-lftni willi rirl'tTvncv lu fuliirv diridi-mli^ mlilHi u to limit the 
djvidcnJ and honuit tt> 10 (lei i:tn>t. )ier annum an a miuimum, to be iwiil 
whi-liocrthi* tinitilsof thevL-.irwill jnatifv it, after mnkiiijt due [iroiiiiun fur tlie 
icneriLtlfiJitd, niiit luriirry all Murpliuahcirc ihi; divideitdilrr1an:<i tolh« cndit of 
that l\ind until it ohali ainnuut to X250,ooo, vrheii the directnn will sulunil a 
|>rapaaBl for ut]>haltziii» u |nirtii>ii itf it, hv makiuK an addition to rarh ihatv, 

LiABiLiTias A.KD AaiKTa. June jo, i$$T. 

Da. jcf a. d. 

Paid-ap capUal, tfie par 

■lian, on be.eoo >lw«a 600,000 o e 
Due by ihe tiank ua car- 

renl meeoaniM, drpoait 

Tecri|)U [including tnlc- 

nn acTTued^ cu«utu 

nolaa. Ac io,ST4,b«a 5 4 

B>i Ti «. d fund, inmtrd in 



Bank uf Koitlonil Stock 
and ConuiU, aa per 



ijf,oc« o o 



Suiphw.. 



1 1.609,640 J 
ij6,jTS tt 



^ii,T66,iit tS o 



a. d. 



Caidi la the bank, at Ui« 
Bank ut Kniiland, and 

*"^ ■: - i '•'"•«) »• 

Gonfasinit Siock, Ex- 

rh«q[i»n Hilla, aacl Uly 

Buvd* ■•J}6,5ao 

Lnwu, bill* iHaniuatvd, 

Ac BfifJiUS li 

^bo,OM Bank Btwk 

[uJti-n ■! too, pvrwait 

ia1u« Wing ii9j}. aad 

A'ili.516 ID*. ^/. Con- 

(111* mrrrnl fund. l3|,Oca e 

Bank pmniin. rciMJMinf 

of fictliald Imildin^i ta 

Plincci'il., MaaaMNi> 

b<nue-«t.. At]|;U-plaee. 

■nd Flcnt-aUnti aaii 

lena and BituKi tjl 4, 

ran-maUEaM 100.61a o 

Batf-jnar'a Andaad aa<l 

born*, to tfca }ia( of 

Decei ber. ig|t ,aiMoiiiit 

tafnto naaafd 4!i<ooo a 

irtt.7M.:iH |K 
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Tas Union Bank or Loxoov, coutinunl— 

ArrsorKiAtiox or thk StiarLva. 



KTiJcnib an pwd-up eapi- 

iaI, rifc 1— 
II>lf-]itu lo (be si*t of !)«• 

a>}p«rc<ul JO,Ooe a a 

Ihnitw aliHuiir fBMli ■( i4 

ppr eeoL ■ j>Ma a a 

HnK-jor, Ui the lelk of 

Jitti«. 1^17, now dccUnd 

u J per cent jo.oeo e e 

JloQiu Aow ricduBil, al }t 

})*i «nit. 4f>mo s e 

Ta be anptnpriated to n- 

CanieJ lo pnrft uid I«m 

arw wxmtnl— *b. :— 
Bebu* of knieint oh bilb 

■Mfflchu M.J5t 19 Q 

Uudividcd pMdl i,ii« 11 b 



^>$fr.ii8 II 1 



C>. ^ a. 

marpliui, aa >lMiTr-, aArr 
driJticling all rtpPiMpa 
and itiUrrrat {laid -^i Hue 
:•£>!;. 771 ■^'■<i allowed 
tQ nuituuwn on tlkoir cut- 
Tent and depoait accvuDU ij6,Jff ii 
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COMMEHCIAL BANK OF LONDON. 

Tlie dlrccton h«ve now to pliue before the proj^riclori th« bdlancc abect Tor 
tilt! year otiilin]; .;oth June lut, ahuwinc a itel protit of £j6,8io 14^. ''/., 
Hftrr (It^luLting iiirrcnt vxf>eiuoa. Mid Ruuiiiig prorUon l<>r Iml iini] ilnulitfuj 
ilflitfc The (lirevtun propo* to dcclai« a (nviuend of 4 per tent, for the ixirt 
half-year, nuikincMlth the ilirldpiiJ alrewly )Kud. 7} jier cont. tuc tbey«ir, fico 
from tncomc-tnx. After jmynicnl )>f this dj»idcnil there will nmnin « «iin of 
£4,160 144. 9//. to becarrictl fitntnnl to |>ni<til onJ !«« ik<-w acciiunt for r«)Mto 
of intvixart uit I1UI" imiI yet iliiv, niut 11 fiirt}M'r sum iif XhS* '9"- lc<J., lu l>c 
Atldeil to the reiwrve Aiiid, which, vith immial inieruit, M'ill then fttnoiint to 
£73.2?* ">*• lorf- It will hi* (M-fii ih.it thi- IjiuiintTW, ami «»ii«?i[iitrntly ilio 
jiroHta i>( ihv B)in](. h«vc been nmcli reilucft hy llii; iiiirwiinili.-il nml iiijtiriiiits 
rumo«t« drciilntrtl ill the ftutuinn, which were btxniRht to the notice of the 
protirietiini ut the iiie«tti)R helil in Dec«iiilMT laot. The dirwluia arv ha|rpy 
to uliitc Ihitt tbc cs|^ltll>nliulm thc^ si^'cn, I'lgt-thcr with thv |)nifni>littirte with 
viiich lh« iiroMittf wu« met, U:\A the rtfect of entirely mti>lyLn>,' both the 
|in>)>nrtoni and llm- piLblit; (if the idreii|;tli and BoEiiltty uf ita )ii>aitii)ri. 7'he 
ilirectont votild oot ex)icct, in the tnix of nclire ciMiijirtiti»n, iiiiinciliiitcty It) 
ii-cover llic ground then lovt, hot tlu-yhavc the mtJtfiictioii nf titutini; that afiae 
of the u^-cvuiits which hail been wilhdntwii Imvv oince rettirned, «uu thut ni^mjr 
Hew ttail tiiliuible iicrauntt have hevn opened nnee the conuneDcetnont of the 
present year. 

Balaxci Bbrbt, Jiiu jo, iRj}. 



«. d. 



joa,Ma « a 



Da. 
Capilbl paid up, ^M nch 

OH ij.ooo ihucB 

Ouanutlec fund, inicatcil in 

CloremRKRC 

•WUritlM.. ^7O.03t t J 

AddiNCtre*tfor, 
UMyaar — a^i ij 4 

?j,i«j 

BaUrv** ine to Utc nta- 

tnfnrr* of ilir Bank 9S6,7>4 li A 

SalKocc rarritd d.nrn aftrr 

Saving incoaw-lai, and 
tdnctUff bU diw]^ And 
npenaea, liadudliH 
4«MJ"7 *•• 3d. inteiKal 
dil' 11 eiutninm, Bad 
making frotiainn for ImH 
«a<l duubUul ikbu a6,9io 14 ) 



Cr. ^ f. 4. 

CMh in tht Buik uJ a call. 

at Ibc Bank uf Knalacd. 

Carli«|a«r-liiUa. indta- 

bonda, uid CotunU MJ.fJ « <^ 

WUa dbeaamrd. Iomm en 

MMli,udoUieraenifllle>' 990»«75 J 7 
IMicuf iMiB, tttiKp, and 

nwfumihu*. *lnc« i8f4> 

prcBiiwa bdd on lru« . . j.ooo o e 
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COHifit£IAL Damk op LoMiKtn, mntiutud—' 



Dm. ^ t. d. 

UhUKMrf It iIm nt( of ^ 1 
|i«r erat. per sitKoai lot 
lb* lia][-)rw aiitiiiK Dcr. 

ImMk-iMl Bt tlM- ratt «( 4« 
P«r «nii. per MiiMim far 

jetb. i8f T IJ,BM o e 

UeUMc of bitont on cur- 

T«nt hilla cairinl to imtt 

aw) low. M«r acMnnt. . . . 4,1(014 9 
II«Um« wrinl to nanotM 

fund, inkkkn^ that taail 

jfTj-sTf IV*- uxf 149 iq M 



Calun femtjlil < 



^*Mu ■! 4 
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BANK OF LONDON. 



The McoonU hare l>een iu>nnitt«(I for tvenQr-dobt iay% Ui vour «u£t««, 
■cconlirm In Uie chattvr, and beinii ffiuriil camel, tKe btdBucv ■tatement* bait 
lieen Mgiicd by llien, nml an vpiicnilcil lo thw iv]iort. Frata thne H wiU bt 
iwcn Uut the ktom profit &>t th« year (After parnocnt of X4I1594 13'. 6d!. (or 
intcrat lo euBtamora) amounla to the suin <» £53^91^ y*. 1 1^., wbu^ a^wl 
to the rocn'c fUnd of £S,ccc act ajHiit IabI yc«r, and intereat themm. tpm 
£42,2 1 fi 9>. iifi. lu tbu ■inuunt of dupowblc profit at tbw u«riod. Out vf 
UiU kum lltcrt- hitvv Ix.'i-ii iMmvril i.-urrmt exitemu K lhe> h«a4 ert&hlUmvntt 
and llip Cliitriiig Crow brunch i all bnd di.-l)t« hnve bcfn irriltco ufl, and atniile 
prottfiion nmtlo fnr dciulitru] dvltta ; anil iuciinic-Ias iMud. Tlirsc item* amnuiit 
together to £17,865 6i. lod. Fur rebate of intcrvst oa bilb dinniuntcd, bat 
not nintured, there but been aurieJ to |m>fil luid Im new uxuutit th« sum oi 
£4,613 I u. y<f. It boB been rew>lved ti> h))|i1) £5130 fiirlhiT towiuila wntbic 
off |)r«limin&nr »|ictwaii. and £200 tovaidt the branch IcoM imU twriHVng 
ncoount. There 1im Iwen nlrcndy )>atd nut of thiwc |>n>litM a divi4«.-nd ajnount- 
ing lo X7,5oo, ilrclaixil In fVhntury lint. Thi-m- H|>)in)]iriiition8 tentc a 
tiMJuiice of dis|)ouble proHtA of £t i,;^; i it, 41I. Out of thiA suut H woold 
hai-c bceik a^-uiLilv to the din-eUm ta liave dt-djiieil n further •lindi'nd, bul 
thcj- have cotuudervd it rijfbt, uml coTiaBtotit with the ii]iirk |>unuod Lui %rar, 
lo rahio their fturenimcnl M>curillu at the jirke of the day on wbidi Uie 
balance is taken. Ttii)' V!iltiuti<>n hJiovti a (Icivredation, on Uic 30th June lu(. 
In theaniniinl «f jC7>c.v> t>. icr/., which «iu) belnfi dcdiicte«l fKim th« jihor« 
Imlnnce nf proHts trtiirhwl iijwn Ihi- rwcrve fiind, nnd detcniiiiiMl the 
(lirceton lo mnkc no distrilnition of j>rofitH at thia jKtiod. lliw dt^trrTniaatiim 
)uu nut iHvn iirrived nl wilhmit muliirv di-IItienitKm. roniuderitm; the 15Ank m 
\mt in itii Mt?iirid ywr, nnd n'ttidnj; Iht- cniition cli9|i!iived br earlter tmnlcK m 
lhi« jHirticulnr, iho iliri^i-tor* c.imo to the tonduson that Iho cotnac tnken will 
(iiniliire to llio ulhmnte iiiJtnnlii^' of thr idiiuxtholdcnL The nttcmtJon« in 
'rhn'mlncrdlo-atrect. inj t>ccu)iotii>n i»h1 letting, atv nnw hmu[ht to a clo«c i 
the total niitlny for (mnhnac nnd impr(» emeiita hu been £76,510 ts. lA. 
The Mir|du" |in<|icrly Itiw v.\ni. Kith Ihc <-Kivi<ti'in uf one mite nf office^ hcoi 
lot oil !(M»c nil iuKantti)ieoii]i teiTns. The j^rojicTtx Itcing freehold, of mwt 
•ulHUinliiil (.'hntnLU-r, it hnn l>etn deK-miitiod to irvnt the item an a ixmuiitcnt 
omtA of £7f,o<xi, tijKm «liii-li mint n rvtiim, exceeding £5 (>er Cent, per 
nnniim, will l>i< rcftli/ol. int-liidin^ ii fair rental Ibr Ibc Baak'h oceupa^on ; Hw 
aepaintv biiiULing uct'otitit of thwc iironnwa is auconlingly wiittca off Qnti 
clwvd. 
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Bakk or LoHDOK, continiutt— 

LiASiLiTiKi AJin AKavra, Jumjb, iltjf. 
!)■• ^ *. <f. 

To npittl uoiil up leoiooo o o 

To Kwrm fiiiitl 4^,00 

Tg out jtar'a utle> 



8^M 



To ftinonnt due hj th« Bkok 

on rutTcnl. ilt^otit. ukd 

otlm McviiuU i,iejtOo6 

To uiiuunt carrii-it to nvdit 

ai " pnrlit anil laM** M)- 

eount (aftrr pnrment gf 

-'t'lfOt 13*. M. tOftU- 

(omrrt for interrat on 

Uitir bftlucw 3)|89i 



T *f 



F»OVIT jtXB I^U ACCOUKT./I 

At )mil oAct and cEutiag 

CraMbnnch, b«4 ud doubt* 

fnl dvUi*. inc0iar-Ux, ftc.-. >7rW5 6 lo 
To nbUB nl inlemt an btlU 

diwounicil noi yet iluc, c&N 

ricd lo profit kwl loM MMD 

MMtni 4,61 J II 9 

To UBOtutt wtilt«a off— 

Pr^bminanr dpvnaca 
iccount tf f n 

IHtio ditto, CUiuiag 
CfMmleueftbuU<l- 

top. tit aeo 

70a O fl 

TodJiidrml, ]>«ld kt tile ikto 

[if ! iwTCcnt. perMtavm, for 

Um balf-nir etMUng I>cciMD- 

hcr)i, iB|6 J.I00 © O 

To dqifcclMloD o4 rkliu of 

Qo*«nuiMDl Mcaiiiin on 

Jwio )o Tr»M ij 10 

To bklBiM* ilaniHng M cmllt 

of nwrvB fnnd. 4.49T >I '^ 



Cr. ^ *. d. 

Br ia*e>tmefiU, vlt. t~ 
lo <Weni- 
nteni at- 
ruHHe«.^4iS.8ei ] t 

In other •«- 

Curitir*. . lO.Mlt l4 II 

<JT.ijo o 4 

In frrEluild pmuuca in 

ThrradDrrilU.iirFet .... TS.ooo o o 
In bill* rfiirounird. Loam, 

ind w»1j i^i7.M) 4 7 

In (iteliuiinary tiptnw* .. 7,009 5 | 

la Icur Bnil litiCldlnp at 

C'liuingr Cnj9i brancli. 

Fumiiurr, fte 3,Gte ; ) 

in liKlf-o-irar'* (liTUond, 

W jiKDeccBibcr, 185^. 7,jm o e 



j gi,i«7.3ii 17 7 

■ M« I'Mir ending JitHt JO, iflf?. 

Cb. £ : rf. 

Bj re»trv* fund Hid int«K»1- . 8,J»o o o 
By Imluiee irf profit bruufliC 

doon i>>'*9<^ 9 II 



^4a.»* 9 " 



ClTlf BANK. 

Slooe the but report the dlrcclora haw cooiiilered H sdviwliie, fhrai tlie 
8141111; iiicreaae of the bUHnew nf the Bunk, lo msko k ftirtber iame of i.cco 
nham to Uir [mjprietomi at ■ prcmiuir of i,*io per Khure, in Lhc pni|«Trtinn 
oT one to vttry thrett shares previously hcIJ. Cpon thi» iamc Xi5/x>o 
have been reoeived ftir |irvtnii)iii anil js.it.'! on iivrount of tnstaliiiMil*. 
Kromtlie itcpoiinls irhii;h (ho ilirwtom lin»e now to BUlimh, it will he ewntlwt, 
tiftcr dcfruyina all tho ainrtm tfipenses of tl>e otnhluhnicnt, Inclu'liT);; the 
ummI pn|iortiun of huililing fkiiL-nBL-e, pimidinx for nil haA uiul duuhtfiil 
debt*, and alloiving for rebole on tMll* dbommted, not yet Aue, Xhe ■um 
remaining at their dijipoml amounU to £28,049, which enable* tlicm to 
tMuifiT i!i8,ooo to thv crvilit uf t)io ' nmervrtl liiitd,' tlitrehy incronains (JkRt 
ftind to £i8,oco; to deeJnrc a dii-i^lcnd at the rate of X5 ["er ceDt. ]ier nnniim, 
and a bantn of to«. iierHhsin-, iHrth fieo of itimmo-Ux; ivUo to niiry tbrwoid 
th« mm of £i}i74 to the pigtit and low ucutiiuit of the tuircnt halfyntr -. — 
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CiTT Bank, cunlinuetl — 



LiABiLiTiBi A»B AtaiTa, Jmne 30, 185}. 



Vt 



ToCtpitil paid up, viz., 

^50 per (hare od 4,foa 

■hare* 

To amount receved on 

account of third i»ue 

of ahans 

To amount of leaerred 

fund 

To amount due bf the 

Bank on current and 

deposit aceounta 1,148,191 

To pmniuiii received on 

the iasue of acrip for 

1,500 new ahares, at 

jSio each 

To profit and Iom, for the 

balance of that account. 

Til. : — Surplus ])roBt 

brou^t forward from 

laathalfTear 3,741 10 7 

Since sddedi5,6j3 98 



«. d. 



aij,ooo o o 



31,13s o o 
10,000 o o 



o 6 



ij,ooo o o 



19,376 o 3 
jffi,J59,8oJ o 9 



C». jE a. d. 

Bj Exchequer Billa and 

Bonds and Eaat lodik 

Bond* 150,904 tj S 

B; billi diaeounted, toKoa, 

&e t,»^a,S3,9 18 8 

Hj building, furniture, &c. 30r49o } i 

Bj caah in hand, at Bank 

of Kngland, and Bt call 135.567 19 4 



■'>>JS9>8m a 9 



PaoriT ADD Loss Accodxt. 



Da. t8 I. d. 

To current expenaea, in> 

eluding salaries, rent, ata- 

tionerr, Directora' remu- 
neration, proportion of 

building expenses, allow- 

ance for bad debt*, income 

tax, &c 10,189 9 s 

To amount earned to profit 

and loss new account, 

being rebate of interest on 

billi diaeounted not yet 

due 6,036 18 11 

To amount transferred to 

the retcrred fund, in ad- 
dition to the ^'10,000 al- 

readf to the credit of that 

account 18,000 o o 

To dividend account, for the 

payment of a diTidend at 

the rkte of J per cent, per 

annum, upon ^]];,oao, 

amount of paid-up capital 

upon 4,Joo shares SfiaS O o 

To lionu* of lot. per share 

upon 4,iooL 1)1 jo o o 

To undivided profit timnsfer- 
rcd to profit and loaa, new 
account ii't* " >' 



Cb. 
B7 balance brongbt down. 

Til. ! — 

Surplu* profit brouglit for- 
ward from laat half- 

Since added. 15,653 g 8 



Bj amount of premium re- 
cnved OB the laaue of acrip 
for i.joo new aharea, as 
abore iS.odo 



«. d. 



>9>37« e 3 



*f44,il6 o 3 
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UNITY .lOIXT STOCK Ml'TlAL HANKINC; ASSOCIATION. 

The directors have plensnre in milirniltinff for npproral the following 
h«>liiiirc-s}i<«t of atoeUnitd liabilities. The dimcultv atteiulent upon tiitrndu- 
cin^; lh(? principle of miittmliu intu Ihe biLsinras of bunking wns one which 
could not be iccompLuhvd wilhout coiiiidenihle trouble, delir, and cxpen»e. 
All nrnuigcaiente were comjiUtfrd t« begin buiuneM ou the ifl uf .Tnnuiin-, 
t$^6, when the Board of Trade, deeming it ncceagnrjr to consult the taw 
fifteen of the Crnwn its to the legnlity erf ihe new principle of mutunlilr 
wiUinut re<ipon.<abiUt; on the port of thv dcpiMitun, dclnj^ed the gmnl of Ihe 
charter until the i»l nf Mn^. thiis eiitiuling four moDcha' citabUiiiineRt 
expeoMaoii the h.uik before it could commence busineu. Great outlnf na 
ntso innirn:d by the i^tftblin'mierit of the fnllnwitie hmncliM : — Lt-icwtpr-Kiimre', 
U'nlford, St. Albana, HertftiTil. Ware, Brigliion. ami I'imlico, nnd the 
prejuirtilioii for limiicbes at AldgBte, llolborn. Regent- ciicuh, oiid F.xi-tcr. 
Experience havi^ig proved thut the wcccm of Ibne bnitii^'hcs wns doubtful, the 
dire^^ora hnvv determine<l to cloiw thoic nl Wntfnrd, St. Albiuia, Ware, mid 
Pimlico, fit MiilMiniiiier ntrxt. Ttiey tuiie iilaudwlined njtetiin^ luiiiicli Iwnk* 
which had been prepared at Aliigato, llolltoni, Itc^nt-drcus, and Kxeu-r. 
ThrM> irircuni stances h<lVo lacgvK incroaMXl Iho iimcunt which ajipeara unili^r 
the bead of prdimimiri espL-ii^'eii. The cliarti.T vrnpovrcn the directors to 
dilTuM the preliniinarir expca<ies overs pmod of twenty yean; the avernfte 
clutge oa the [mtfita of each year will not, tliercfore. exceed jCi,(cx>. The 
coirent expenseg huTO been coniiid^-nibly minced, thoac for the nx inontha 
ending; the 30th of April, 1857, being £1.761 Lees than thoite of the )>rece«Ii<ig 
lllilf-yc«r. At the urxeht re<|uea( of n birt;e body of the ahitrchnlilfrv, it wii« 
dctvnuined by the Uoar*! thut the connexion of Mr. T. II. Baylb with the 
Dank ^ald ee.ise. N«j^>tiat;oiiii entervl into for thut imrpoao were Miceew- 
ftil. Notwithtltttidiiig the revent Giilun-ft mid irrt-guUiritin of two uetropolitun 
joint atodc Wiika, with the dbcraceftiL exposuree in connexion with ilie failure 
of a private lumk, which ehook Ihc- conlidenoe of the public in all Mich 
iiutitutiono, thia b^ik, although witTcring m cotunion with othcni &om thoac 
cniues, liaa taken rout in th« commercial world. It hu opened upwards of 
■ .400 aec«*itnl>i, ili^cf runted hilln lo ilio amount of £1,500,000, on whidi a lum 
bm accrued of only X'<>ioc and, alter payment of current expeote*, interest 
on depoait and cuircnt account*, nnd making deduction for bait and doubtful 
dc-btj, hii» renlicef] a net profit of £2.415. ^^ '" ^'"^ opinion iif the directora 
that it would at present he undennibic to diminish the ntoda of the company 
by the payment of n dividend ; hut, a* the hiiUnce admits of j ^wr cent. tt> thL' 
•harefaojdera upon jwynienta mode by them up to the ist of May, ttlsA, it 
remains for the shai-choldera, haring all Ibc fiKt* before then, to determine 
how the suq>luH shidl Ik- di*poae<) of. Friendly corDBiUBicntioas have )x-en 
atobliBhed with most of the leading banking firms on the Continent and India, 
and umuigementH are in proereaa for the nppointineat of aKeiidea in the chief 
towns of Canada and the United State*, fnr the tranmction of buiineai, and 
for the granting of lettcn of credit. At Binuingham. 3Iaitcheiter, and 
Southampton, agents luire been appriiiiletl to receiie and tninimiil cA<-h lo the 
hcaJ office on reasonalile terms, and the dircctore have it in ccnitetn illation lo 
n^n Mmilat agencies In other laig* mercantile district*. 'Hie lUreclors susKebt 
that thu Atture hnlf-yonrly mMllnfiiM nf the Bank nhnuiil be hrld in ihcnK^ntlis 
of January aod .fuly, an*! that the Im^oUb sb'tuld be babinccd at the usual 
periodd, in couformity with the practice of kimil»r citablishments. The 
dim-ton fed il tlirir duty to exprCM their Uiutnimoua convlirtii>n llmt thin Bank 
will moceed. and are anxious to imjiraM upon iIk- minds oT the shnrelioldcn 
the fhcts thai the husincss of banking i* protitahic, and that thia Itunk i> nMy 
and hnm'^tly cotiducled ; Uicy, therefore, confldi-nlly ui>p' the >luui:!i<ildrni lu 
recomuieDd and expound its peculiar principle nf niutuiiliiy umrmg ihcirfricnda 
and connexiona, ao as to insur* iu inerenscd and permanent proqterity. 
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WK8TEUN BANK OF LONDON. 

ITip dirwtnn hare the uleiwrirc of Uvinsi liefttre the proiwictorB the iTB<ilt« 
n( Hic ttpcnitioiu of iho Bank duriag tlK* finrt year of its cxtslcncc. l)r the 
Anni'xcvl tttntrntpiit it will bo seen thiitniWr pnyiiimt of uitonM to ciutumcn 
nil their current ami ikpoat •ecounta, amoiuiting to i!}.7$l. dJscluu^nK nil 
cuncnt expenaM, and writing off all bod debti, and all h'tlb ovcrHuc, there 
rmmira a diapoaabte bolanc* of X?i743 f>ct profit, whii-h ihi- ilinx-toni 
njiprourinte in the folloirinff msniKrr, viz. : — lo jMivinctit of a dmdend nt ilie 
r.ite or i {i«r ciilL [n-r iiiiniiii) in the pitid-u)) uiifital, Ibt the past luilf-yc^ir, 
£3,000 ; in reliction of [iivliminnrj- «^x[ictimis X'.JJJ ; piiicing to a rwcnci! 
Tinnl, £2,145 > dUTTiii); to t'rotit itnd loM nc.>w account for rclMttf oti liilU iiot 
duu, ^iiifiJi, By the mIkiip iij>|ir(>p nation the din^ton Jmirv to indicate thnr 
wiifa Tiot to reoeWtt uov remtinpratioii nt itirscnt fnc tHcir |>ni<t scrvicraL They 
itL>^ to iL»ur«-' the propiietora tliiitf DolviOwtiiitdiii); thu maiiy ul>»tai:Ji]B wIiilIl 
buvt; l>i;»ct th« Bank ut its n3ininuiicri.-iiu-ii(, Uic IniHlniaH i> very »UM<tily itiiit 
ntii£tctorilT iniireuin^. nml they feel the moK cuiira confidence that by n 
fmidetit and unAuichintf it<!her«ni'r tu tin; Ic^iUmute panciiiltn of Ixtnkuig Ihey 
>li»II ultimately obtuin for it n podtion amoaj; the most itroaperona jiMitt «to«4( 
lunki of the ini:tro]ioli«. 



LiA8i£.mit ax» AaiKT*. Jtwi* 3a, iSfj. 



Dr. ^ 

lab«rrib«d ctt]>itftl. ^joo^eeo. 

7\> paiij.tip capital Jffe ptt 

(hare tin 4,000 iliam too^ooo 

To amouDt dnr h^ ihe llmk 
onnnTcntdqioaili.Aic.i «- 
fount*. uitcrolaccnud,AG.i9i,3Hi 

Tu i>ro6t aail loaa tcEoutit. . . . 1,H3 



». d. 



''M«>U5 * $ 



Ca. ^ «. If. 

By Cui cmiucal •acNfitic*. , . . toa,ooa o e 
Bj liiJli di*Mual>il, prainh- 

»aTj iKite*, toMM au aecvri- 

liM, ftr la^.i]} a o 

By aHi va band at Bink i4 

Loodun 31,9001511 

Kf Invbutil un* 

mioM ill Ha- 

nnrer.aiiuam, 

an^l pnouM* 

iu itrook- 

■ttert iiiu*<iU, 

•lid valu«d at 

upward* g( 

^6,000. jff 19,700 o o 

Bj Ikuildinfi lb 

ali«ruuiDi ,. A,)!o j g 
U; DttiDf* for 

fumltuta.... 9i9 14 1 



By pnUDobMry wp«iut«. 



Ij.il3 It 9 



i^JW-Mi 4 J 



PaoriT AKD Loia Acrovar, 



Da. ^ ». i. 

To nhntc of IntnMt on bUb ao( 

"l"".. l,iit 1 I 

"Hi diviiloiMl ei 4j prr cral. |><f 

annutu oo ^Tjoo.ooo fvr hatf- 

yfar (nmi t*t January to Ike 

jeiiiafJane. 3,000 e o 

To aoMMal wrilUfi uA ptvli- 

luiaatjr eipinK* 1,333 11 8 

To baUoce cankd U rtaerrMI 

tmmA 9,atJ l& e 



•^1.741 M * 



Ca. ^ «. if. 

Bj balaoM brouflil down Z.lli K 9 

Bjr poM proflU- . ;f 16.14; n a 
To cliarfM fni cm- 

1 eot «s MBMB aad 

InuI aad doabtM 

drMaAj,l49 >1 <■ 
InlCMBt 
paU to 
ci»(«B<n^}5i 19 o 

' — ■ 9,001 rt It 



rf7.74J "4 9 



-7.»3 "4 * 
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THE NATIONAL BANK. 

The result of the transactions of the Bank, for the year ending jist 
December, 1856, will be seen from the following statement*, viz., first, frmn 
profit and loda account, which now stands as follows : — 

By undivided proflu kt December, iSjJ 66,48a 8 9 

S; net profit lor the year iSjfi, after writinK off all bad debt* and pforidiog 
for doubtful onea. 70,951 i 5 

Deduct riuKbolder*' dindend, June, 1856 ^ij.Soa 

„ bonni paid in July 10,000 

„ aharebolden' diridend to December, 1856 13.500 

■ J7>ooo e a 

Balanea, Jilt Decembtr, t8j6 ^i«o,43j 10 o 



Next, na regards the BflMts and liabilitien in the year 1856, the directon 
desire to draw the attention of the proprietors and the public to the following 
detailed statement : — 



AlSITB 1.VB 

Da. ^ a. if. 

Gold and ulver eiAa in Ire* 
land 748,84416 8 

Ooverament fund*, Tii., 
Coniols and New 3 per 
Cent. Stock. 516,141 13 9 

Eachequer billi, deben- 
ture!, caih on hand and 
at the Bank of Enftlnnd 424,760 ij 11 

Bitb discounted, on hand. . 2,455,916 a o 

Advancea on current ac- 
count and loan* at riiort 
notice 6t1>7)3 '5 > 

Coat of Clonmel & Carriek- 
oa-SuirBankaliarca,piir- 
chaied 3>iSi1 8 9 

Bank premise* in London, 
Dublin, andbrancbea .. 34,i13 11 o 



J^4.83o.>78 3 ) 



Ijiakilitiis. 
Ca. 
Paid-up ciqittal, 

London itock. . jf 4$o,eoo 
Localstock 33>T3i 



a. d. 



483,)ai o 
6,911 18 



Clonme) tt Carrick-ou-Suir 
rrservcfundi 

Circulation of note* >>i59l5So 

Due by the Bank on depo- 
sit receipts, current ac- 
counts, &c 3,of9>6>i ij 

Balance of reterrc fund . . 100,433 10 



jff4.83o,a78 3 s 



ROYAL BRITISH BANK. 



The following is an aWract of the last Report and Accounts for the 
half-year ended June 30, 1856 : — 

" The directors present to the proprietary the report for the past half-renr. 
They have determined, with due n^^rd to the permanent interests of the 
sharcholdets, to declare a dividend at the rate of 4 per cent, per annum, which 
will enable them to make more than ordinary proviuon for bad and doubtAj] 
debts. The removal of the chief office to Threadneedle-street, though retarded 
beyond the period anticipated, has already licen attended with an important 
accestdon of custom ; and the directors are f^lad to announce a corresponding 
increase at the principal branches. The branch opened at Holbom is making 
the moat satisfactory progress. An important change has taken place in tlic 
management of the bank ; Mr. Cameron having retired, the directors have 
nvftited themselves of the experience of Mr. CrauAird, and have appointeil 
hira their general manager. They have also appointed Mr. Duncnn their 
deputy-manager. These gentlemen have both been for many years in the 
service of the bonk, in important Mtuations." 




KoviL Bhiti9K Baxk. eontiHvett — 
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■ JO.0O0 



De. ^ M. 4. 

tv toAmitAttA fa]iital 

^joe.Doo, aDO-lulf |m1i1 

up 

To UMKiat dne faj Ilia b«ak 

M WMuat o( new iIium 

■■d lor And poiedai on 

dmringMMHuiU; oapra- 

BilMar? >»il rimiW bom* 

■■d anprptanrM (or ctu. 

t«ri«r» ^3.410 '» 3 

Torrtcm hiad. •■ at Feb.' 

1, i8jA, MptrRpantar 

TadiTWrad* ill 9 8 



H.Ml 8 S 



DMapntfirutMl baluiM u 

ditto. 1^1 s 9 

To ■■«•• btlaDee for the ^ 3<.(iJ >i 4 

hm-rtucbdod Jam JO, 

lAf 4. aftn buiUdk pro- 

viatoa far bkd ant*, 

ftod ps]rlng wtMiat 

(^M,8W iw. iiA) on 

4lflfMHtaf pranuiBOf^ 

now*, and b»U»ca 
15.069 If fr. 



1)1 



I To eipenilitore of tin dank, 

I fur llu- h«lf-]r<« ended the 

I JOlliOfJuBe. I^'ti, M lu 

P eU«f oOn uid leven 
[ braache*, c«a]>n>twnduif 
mia, nte*. and tksc*. 
mIhub, aail ^jroKut of 
tBeo(ne>tei 

To MBonni mud tn dinctfln 
at utDOkl lutoiiojr, Ktb- 1, 
I8i6 

To anouBi art uiui (or 
Uquidsll-nu ij( [nrllminwy 
enien» uid cuet of pre. 
mfwa fot h»lf-jt»f ntdvd 
June 10. i8;6 

Tc dirtdeni! itns o( income- 
lax < for b&lf-TCM ended 
June )o, \^i. lit 4 per 



4ri,aM,ata 4 } 



Cm. tf 

nj loans on raarcitible u> 
curlde* lor abon portoda, 
adnMM on oaidi credit 
■eoouBta. bill* dbeuoBBad, 
JM 810.104 

Bj balanao of pnttniouy 
m w uw a. faid wdl in ehw. 
tar and branrbe*, to he 
liquidMod bj fcarijr la* 
aUUoeM* ' - ■ . ' 

By |it«peRf of lb* honh (■ 

botldiufi, ht., to btUoul- 

dalcd bj Toarlf )iiaUl< 

rimta 

B7 inttttmenu In Gown* 
moit aiock. and CMb In 
baiA 



a. d. 



5.7« " >' 



>9,«te 3 4 



IH-J^ 9 3 



^i,«i4,im 4 7 



PiovtT km L4aa. 
*. d. 



c«nt. per uiBum 

To mov*! Inad, uatFab.' 

t, iBJb, aa pa hohnco 

aliMl. ... I),99a 1^ o 

To dMdtodi ati q V 



i«,>o] S 8 

To roMfved rmd, ai 

at Jane jetli, 1H56 

i4,»o* 8 a 

To UBapptopnaiod 1«* 

lance I.060 j' t. 



10,851 



1,000 O o 



joo o o 



3,000 o 



IS.MI II J 



jfji,4ij 11 4 



C«. ■ * . ». d. 

8]r grvM balucc ami r«^ 
•nrcd fimil af alxntt, 
bmi^t dovTB JiitiJ la 4 



i«'3i|6i) I* 4 



n* rcMTTcd fund, at abote. 
>nou«hl down J<il.i6i M 3 

2 E 



41* 



■.JLE.C1 ^C^fc»«>d_ 
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ALMANCE BANK. 

ShuihaUcn' AbhimI Ctencnl Mecdag. hdd M Pufa» <m SiUiinI*y. Mwvii 14. 
1857. n« Alliwwc Bank bcyn bariiMB on the Ttll Ai>n]. i8;6', and the ar- 
oMuito mule up to the t lit DoMinbcr, 1856, thov thcuncunt of businevJoDtf 

ilimni: tliB penoi of n^hl tnonttn aihI tm-nh -ihrrv tl*v* to hare bccK 
'1^^.35; fivRO z8 ceoty (£^99.574 6<. }d.y, luiil the nniount of pttAK 
aftvr dniucting itll the cuTT«-nt vxpeMM^ bi iMve been 430,375 fnuics 17 emu 
(£iy>il5 oa. id.) In Older to cmer tbf portion of araAb not nriUuod ui cwli 
01 the 3 iflt PcccmlMrr. aii<1 to inmittc for the fonnatton of m reter«etl tvnd, th« 
AnctOM profiOM to aury Gunranl In jinitil xntl km " new •oconnt ^ themiin nf 
158,199 IniMS 38 cvnts (£6,531 191, ttt.) Tiicj aim proptae to write t4f st 
ojtco tile entire amount of the pormenl made far prelinitnani KKpn^a 
43,3)6 ftmnce 6f centu (jC>.735 oi. icW.) Il triU be twfn fimn th« AiinuAl 
uccuimU thHt the at!u])tiun of the ebore propoanb will |Mfnnit the Qanfc^ 
uftiT luiviDit alto paid the nims allowed for adodniitnitioQ niitl ilimtkn. 
ai.i^^fnna 93 cents (Xi,i47 19*. tirf.) to par to the nhiueholden 35 fiu»«, 
(£1 Mcriins) ptr *h»rc, my ic |>cr cent on the 150 fViuics (£10) per ■kanLj 
oUlvtl up during 11^56, which app«)UH, 011 a CiilculAtioo of the dataoftfT 
tfiU% oijuivolent lu iiit«n«( nt llw nit« of 1 6 ]ht cent. |ht nnnam. 
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LON'DON AND EASTERN BANKIXO CORPOBATION. 

At a meetiiif uf tlie Liinilun Knil FmkU^i nNiiking C'orporatjnu, hM« 
SCondftv. Juir 21. 1856, Ibt.' Hnn. .t. C Krskine in thr chair, a lUndcwlil 
the ntv nf 6 jwr cent, per annum was ilecUnd, luid the fv)K>n ««> oJopCcd, 
of nhich the jhllowing n nn nlwitmct : — 

" The dirccton, in mveting the AHreholdim for the purpoae of Uyinit ImAmc 
Itii'iii thi^ itn'ouiiLi tor a comyivte twclrentonth, have mticfiiiriUni m dnurms 
their attention to thv ru»ull t>f tlm Bjink n (t|>vrHti'iiw for 1 855. The •adknJ 
nrcoiiiita ^ow thjit the net |irolits. after iw<rm«]il of ■■! frxpeiMea, xnd wiiAt% 
ntf Im(I (K'hto, iiaiuunt to £15,378, exowuinK 10 per cent, upon the |«U-«f 
cAjiiMl. The shar^oldcrB havo ulrcady irccit-«l for the pmA vcor l<rt> tmn- 
yciuly ilmdenda at the ntc of & per cent. |ht nnmtn), and on tliin m - cMi ow lh» 
iliri-i't'im lilt not rccommmi! nny further dotrihutiim of i)uit ytiu-'s preflbk hot 
]iro|)um.- rcMrving the balAQcc — vit, £10,578 — to Iv i.'ajTieil to the cmCl t/lh* 
rot nr iiiir|ilin Aind. The nccountf now )irc««it«il exhibit the opetatiaiB «B^* 
for the venr ending the 3ttit of Di.>cnn)MT Liot, it being impractkitM* Ut^am 
rtnd exhibit tliem to ii Uuer period, in conaequence nf the nvcenity far avaitfrv 
the reteiiit ot' l)\e iiuditvil aiToimia of the CuIcutLi luiU Btimljoy tmnctei 
befbic the generU balnnt'C-shcvt can Iw rtnick, bikI the actiMl {irafiti of llie 
Bank naceitHinitl ; tmt, from the liugc profit* mitde nl the h^wd ottee mU 
home itnincheti during Ow pcut h«!f<)'enr, Ibe dirednn hiive lunple ftnidioat 
of which tn declare the unial dividend at the rate gf 6 per cent. }n.-t ajihudi to 
the 30th of June Imt. The directon d«ln In call the alteDttun vf the ahare- 
haldt.-ni to the grviit mid kImkIv ini-mua.- nf tlie Koitk^i openiciotli^ as iJiowi) bt 
the fftali'inentii pubUshctl in the Jjontfon O'atelle — vis., that trhetvH* Uie inl>^ 
uiiicHiiit of the uMeta and liubilitice of the Rank iininuiite^, oii ' 
of Jiinvi 1855, to the mini of £418,364, they hml ini-rr-im.'d by i' 
Jtint, iS$6, to £i,\66,'}ii. i*he dtrecton feel eontident tlmt t' 
they have introduceil of uAi.Tin({ t« the [luhlie a lumber rale of iin 
that granted by other London Imnki for «inu deponted for lon^ fs\ 
ia founded on wund pruiciplm, imd ciuinot fnil to prove of much ad<a])t«fr, 
Mncv tlioy are vnnhicd to cin)){oy tlie l\iiidi> titiu ohtiiitieil through the laJiaji 
branches' of the Bank •afely. aiid at bi^hlf retnanentltve mten. The Bank 
hiiH nlrcudy received conoi^iable warn in deposit for |>rnoili> fixed at ftw 
tlin.-!.- to fii-e yea» cert^n, at 4I to < ]>er cent, tnleml. Fur auina fli jawiliil 
for Jiliort perioda, or nt nil, tlie Biink kiving only the aune fteld Ibr rtnploTVMirt 
of MLL-l) funik oa the olber Imiiks, itn U44, of ccwne, allow hinbier talis nf 
inttTnt than the current London tatra. Tht IndbJi bmnchea, raonvrn, 
nflbrd B rvoily outlet for the pra6table emplojtnenl of Hieh |iottkm of the' 
lltink'a L»pit>d iM (.ninniil Ih- ndvnntagrounlT uaed durinM Hcrioda of rrail 
iilmiiitftncv nf rixmv'y in tliiii rouiilry. The micceM which han attende^Uie 
enlnlilinhnirtit of the Hyde Pnrk bmnch has induced thedirecton to opera tw» 
other bniiictiM in Londnn— vtx., one at 44, Mark-lane, and ibe other at 
20, Pall-mall, thmi which ihcy mitidiiatc advanta^.** 
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LOXDOH AND Eastikk Bakkiko CosroBATtOM, eviitinuai — 

Pbqfit aid tola AceocxT ro» rax Vkab STieiKO Dtctmttr )i, iSfj. 
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To diiUaNdt on paU-vp ca- 
pital. p«r ^i!o,ooo fn half- 

ycnlo^hJune ;,jo» o 
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TUi Bwk •iiqmidi.tl biuinvM ii]M*reUana an the 17th rif Hnrdi, 1S57, and 

If nflhin wen ^t iti liquidation. Th« Bank <riu efUbl'uMied in 18(4 with a 
, mW'nlH'^l Likjiibil nf £^c-a,coo, mid tlio mi'itnl jiitiil u]> X'.'i'li'^*^- Tim? brad 

jffflicc wuit Ht 17, Caiinon-atroct, (.'ily, hc«iilra wliicli it hn<t bnuirhra «l 
1136, Wdtboume-lernce. Hj-d«-|Ark ; at 10, I'all Mall, 8c. JanMs'a: 
[44, MiiA-Irub, City; at 6, C'oiintil IIoiim.-, Calcutta; ami at ForbtffrrtWCt, 

Bomb«y. By the luicat irtums [iul)li«liotl in the Lnndon fJaxeUe there imrts 
^8 aharehalilens nniuii}^ whont m-i-iv bomtjI wctillhy pvnoiiK in Inilia : the 

whole numlxr of KuWritien rtaidino in India ia 46, Mrveral of vliam are 
' vierchonta of |i>od poaition. The ibDowinfc is the otfintJ return made of its 
[^juwta and Uahilitios to the 3i8t nf Januair, 1857 :— 
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pnUndnaiy expcfwes .... 3J.I99 tj « 



^i,ite.97a 15 V 



Oil the 14th of Match a |>riv»te meeting wan held, nlien it became known 
that Uie din-dnrs W1 ilixtritmU-il iimon^ thrmnphtv lar^e niinii of monvv, 
■ mid thnt nearly the entire ]inid-u|) oipit-il Iwnl hi-en lent tu one LiidivjdiiMl on 
mnrtffiffe. It wiu ii«ree(] at thin iniKitini! thiit the Mcrcautile llatilc of India, 
the Om-ntal, thr North Wpd«-ni. ami lh<t A^^m hniikx, alinulit ath^ncc A 
VTifGckut sam tn ni<^ tbc dcKdeiieii-n in India, amounttnfc fi i.'ic>4.0oo, and 
nllow further time for the bills held \>y them au Uie London and Eaatcm 
U.inb, |>rovM<^'il nrriiiin iwcimtiM w^td Iniiiiiifrmtt t<> them, ami Iho shiUc- 
br>l<l«t« gaaraiiteeiiig the remaining ca ji^r cent, of un)iAiJ CHpital by firing 
their |)ninii»nn- note* for it. A commiltw waa formed to cmtj' mit tlia plan, 
caiMetillg of )lr. ^Villialn Gomni, C»|it. BovilU-, and Colonel Yates, llii^ 
cotnmitt«« trportvcl on the aHiun of the hunV on the :oth of July, fit whit.*!! 
thv fotluvtiis ia a» ahatract :— 
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LoHsoM ahd E,uTiaN BAKKma CoRpOHATiaN, fcntinutd^ 

'"fliii fiiiif III iidlii tliiit III lndi«liaT«niR()c ovaditrgcof tbebrkncbn M Bvabir 
■nil CalnttiA (u tb« kgcnta id th« Ormiiul lluiX. lit mtiiHu Om Iniliui *tfitr« mm twtnc 
wound u|i ■■ niwdiikiDUr H punlbkL It ii due tu Um lauuini* ol tli w 



Mmta, Ihii the Indlaii hiultun bat boeu tnulueWd DnMlcKtlf UM wtUt due tmwrf t« A* 
lirtJBnat>aif the •lurvbnl'lan. Um ovlf ap0«tlMU icmuUdk lalaw tkainr Cfcoac «ri|ptaHU4 ■( 

the hc«d-aiHc«. Thi»U«wliMiri*<oth»«flylwifc«MT*'— fag**"''"**™*"*** h iii ^ w 
liiCakvutudaoBilm^.BiidconawiunttM-dnftotMtMni Uh«b »•?"■■' — ■-■■-' •■« i---'.~< 



M diMitttatm touB exchantv*. aail liy tko* oucntMiM Ibc baUj< 

MfUic la Ibe MWDiUita m la be Roetitd Irani liHlia. «iU W Mdw^ 

iBpitnauwcof tb« ■mnceaieat vtihtbe OTknl«III«KkCia*ponu.». ...^»..^ ., ,. 

rtiifhiJifaw aa aeooOBt gfmpakd ojAul for ^Mt,ifa lun Vtara h a nrfw l u> Uwi cotpa 



A wrmJ nil of £1$ mt iIibiv Hm hwn m»Ar, puTsiilc im ibe ii( Auvuit. anil 

be Uhen la «nlo««if thw and ib* prtrioiw oil of ^ 1 1 |»rr Ji»fe, paTblilr un ihr »tih 



for MB DM 

ulio/tbe 



4e«, «ho kam alia nnat«d in Cakatta caDi or memf ht llw pi^iacBt erf «aUa wniinllBg 
tniri^w. 

iriU 

April oil.. a|[iiB>t ihoM ibirrlMldcti oW hiT« no 

Fi;iilal. 'Pic tlaldiK^l ul wntuals oow luid bcfoi 

U>)u><Jiiiun rroai Uir nth a( April. tbeilaUvt tkr •lanl. Ui>l 

•lH>n tbaltbaUalMlilMTiuf Iba 8«ik ba-n bivn tr-U-- . ■.^. ^ j,v ..c -' ->. .'J.70O- la 

addWaa la the aMaM actnoUy realiwrd and njiiiU-.l in mlucuoa ol balnkUr* w alitftc, «•«. 

ndatabic proyrcM liM bMn mtAt in ammiini; anJ InnKinginta •tM^Miitxj ■wKnamtbui 

of a MMnpUnWd ud doubtful tbara^lrr M'brn iIm' Uu ii*or1 inm immU tl» caUniaM 

dcArlnxT «>• 'M.^M. wad l>r ib* prftrnt itatcmcni thr lUflriMmr ajijiran to be ^1 ■,71a. 

TU) ariM*. not Awa too bigb a raluc bituiii Vtn fonaatf ma^ ot tbe ««>«**, t>wt frvm 

loia wi Indiui cadiuif*, w pnriDUjilj eajiUitiail. 

" It w hopwl (be wt-Uirn nf (Itc penaral aaatta vdl fnlljr botr Vt\ tb« praatttl aaUnate. 
bat tfca ImI mall of lb* liqinilMian rniMt nliMlr depend vn th« naUaaiton of tha 
H«wjflFi held for Oolonf I Wau^'* debt." 

On TiiMdJtT, the 38th of Ainil, i8$7, si a meeting of tfae ihwhoUfli^ « 
lenxlhtairil n-port frnm Iho ilirmtnn ww rcnil, by wliidi it aiiptttred ihe 
lubjlitk^ ftinn the nth of Auri! tia<l been rwlncwl from £340.140, W 
£:S:.7o^: nnd itir inncL-t fmiti i.334,010 to £itif,996. A )>ctuian has oiacc 
Wot (.rw«-i\iwi to Victr-Oiancellor Wood lowinJ up thr Aflaini lo hankrutrtcr 
b;' t"t> o( th« ehareboldcn. 



orikntal bank corporation. 

The ilirccton have the pIooHirc of pmcnting lo Ihi- pn>prietoni the «nonmI 
rqMirt of th«ir pioct-MUn^H for the yoar 1B56, and of laying bdbtv them the 
flawnl BtJitftiicnt iitiil InUncc oltcrt fin Uuit iM^riod. Tot MBMiiiit uf net 
pKifll fbr the yeiu t> Jt'i^i.^^J u. 6(/., tnm. which k diiMl£«ul fiir the fint ^ 
month* at the mte of 10 uer cent, per luinum hu already Ik-vti jwiiJ, tu>i| U u 
now tjie iatvntioQ of the ^«ctor» to declare n like dividenil, tivvthw wjth a 
htinui of 2 per c«nt„ fi>r the £ in«nlh» oiKled on the .u»* iH-wmUcr la«t. 
Thu dlvUend (£1 5r.) and bonus (loo.). toficther £l if. pc"* *htuv, or 7 
)*cr c«n|. on the caoilal for tbe laat nx montha, will b« |Ht.^iU>le {fttm 
fit iawta^Uit) on and ufUr tlw l«t June. Aftct the** pnrmriila uic ■»!•, 
lh«ro will rcnutln n baluncv of £S,o6a u. 61/. to Iw rarried fonmrd to next 
ywir'rt ni:mtin(. Tlic (tii««tors had hoped that Ok mtatilislitncnt of ppatcw in 
Europe would Jiovo 1«1 to n condition of the money ni[i.-krt more favoiuKblc 
to OMTutkina wilh the K»M, but tliuv rv^rcl lo Oalc that Mich hw not beco the 
Ttmul, nnd Ibiit the pricv of money in £ondnn hn imwined u liiKh aa during 
tbe vrv. The proprtctoni will hfl^e hranl of the tlcAmrtio>n of the Brid£ 
ActotKB nl Cnulon. The ilineion ore however ii<ivit>c<l, thnt jmiiimKiy to the 
conuncneviiieut of the disturbances all iheir book% money, and i-aluahl» 
prapcrtr hiul lieen renoved lo ilon^-Konf;. The tictuaJ kin, tberefoic, fe 
confined to tlie tiuildinf{ and fiimiliirc, and for Ihwio compcoMtMn has Ik^i 
Riiplieit for in the rijiht (jitHrter. Th-o luanllu abo an appUcition wn» tnaile to 
Ine dirccton on Ifchnlf of the Lvmlon nnd Envtrni Bank, which wiui In 
dtfGcolLMB. Tlie C'nr|ionui<in held none of thv oMipuioiw of th«t Bank, hut 
some of our mart rnhuni eonMitimifK Iicihk inii^ri-^iea, the dirWon ngrred, i n 
eunjunctim whh other <elnbluhnicitt» coiini'<:ted witJi ItuVw, to awrt in thv 
IttuitUtiou of tin nflUin, in order to uve the vxjHniK and jnolmblc litigittirm 
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Okikmtal Bank, eontiniitd. 

cf>nM->jueiit gn a judicinl winding-up. The Conioratinn ha* ample security for 
nnr aflTftDcca it chu he required to ouike for tb* porpoK, nni) the liijniilntinn 
•> bein^; cnrned uut und«r Die Miprrintvnilviirv t4 nnr iif ils officcn. It viH 
Ite Bveii in ibe aiiiH'xc'd account thitt itie tnfunuice Aind, which in Ihc prenmu 
■nnual rtat«aient stowl M £to,$£o i^. ad., now amounta to £38.183, Thu 
^mtirnn^' ntnilt, ivft<T n> slinrt n period from tin? fnirnnlion iif ihc fund, aftnnl* 
■ an eiiriy iinmiwti of tecum iibitiofu niffidcnt to cover llii? shiinTn-nU of bullion 
made by llit; Corporadati, not othcnriee lnRui\-d, niwl tbcn to btcomc a wniroc 
nf ndditionnl nrTUinn; to th«r prajirielois. Tbc offii-inl nueniv connected with 
the ftxMic debt of India having bw-n discontinued on the |«rt of llie Oo«ni- 
mvvt, the director* are lM|ip>- lo infijrm you that a larjtt? share of ihia btitoiitMi 
hwi hem acquired by the Corponitioii. aitd tlir intern* ju-cniing on the 
veeuritie* now held on bahalf of conttituvnts (the amount nf which b 
oMMtantiy increaang) fiwnua permanent addition lo oiii remLttuncr operwdw 
M the Prandencies. In eonarouence of numvmua appltcalioiw by proprietora 
to know the extent of thdt tiahdlty undi-r the Charter, and in order to prevent 
tmrnptirclicnMun on Ihb wibject, the director tulie ihU opiwHtuniiy lo Mate 
that the chatter expUdtly limits the liability of the ihiin^buMi-ni lu £50 for 
each iliara held by tfaen, that ia to say, £tt. nln-ady pawl up, and £1$ 
ndditioDal. 

Bai^hcb Sais-r. Dectmltr n. lOst. 
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of Die CofporvtlOB I43>it4 

By dcbto tecaivd bjr Imnded 



6 a 



ot oUiu pn^Btr 
ny naiMaad )>dlf dlamuM 



5IJ»» " • 



Hue to ■hwtbiildGci .. i.6jS,i«(i II I 



ed, or aiber debta dae la 
iha ConxvaiiiMi, aat In- 
dud«d aader ibr fnv- 
miag beaik, and aiHu- 
Stc <■( dibu abaadoi»Ml 
Mb«l 3.M.f<l I* 



Mi,^ai,m f n 



PaoriT jtaa Low. 



I»«. 

T\< miHint [uA4 m dividend 
liir liar ball-vur to ^h 
Jaat, inclivUnf iue«o>«< 
i>i 

Ta balaoet u >ba*c 



a. 4. 






^)ft}.4ft| ) 6 



Ca. 

By amoant uf att and I at 

JiUtVcrintirr,tfi!a,»fter 
rfraylni currrni chancr* 
•ad wTirttic oV »U l>«d 
aaddoablfuldcbu .... 



•. iTi 



1(1^63 ■ b 
^ laj.^ar j a 



J 
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APPENDIX, 



OTTOMAN BANK. 



c 



ThedLrectora have §at)S&ction in announcing the continued pnwperitT of 
the Bank. The diaoisanized condition of finance generally in Turkey hu 
rendered it iiiexj>edient to enter ui>on any extemuve exi-hanf^e opcrstionfl 
during the liist wx months. A oouree, in ordinan- tinier, of cunstleraltle profit 
has thus, from ])rudcntial conitidenitions, remained tempomrily unproductive 
On the other hand, the local bu^nes of the AsiaUc Itranchcs has stetidily 
increased, and continues to inLrease. The accountfl to the 30th of June sliow 
a net amount to the credit of profit and loss, after making jiroviKon for bad 
and doubtflil debta, of £30,029. Out of this a dirtribution of izr. per share 
ie recommended, leaving a balance of £15 029. At the giencral nieetin{[ in 
March next, it will be pmiKWed that a sum should be act a[iHTt as a reverre 
fimd, and that it should be augmented fWiro time to time from profits (by sn 
amount not exceeding z jter cent, on the capital of the Bank in any one year) 
until it reach the simi of £50,000. It is further intendctl to projKwe th^ the 
preliminary exjienaes, now standuig at £6,000, shall be written ofr .at the rate 
of £2,000 per annum. The sharehulderg have been already informed thnt the 
inerejising buuneos would render necetwaiy the jKivment of the uncalle*! ciipital 
of the Bank ; the directoni have accordingly issued notices for the jtayment of 
the remaining £5 per share on the 14th of Septeml)er next. 

LiAiiLiTiii AND AssBTS, Jmnt jo, 1S57. 



To capital call* 

ed.ni., ij,ooo 

■hatea, at ^ao 

each, unon 

which jff 15 luw 

been called, *a 

par iMt ■(«(«' 

raent ''ifltooo o o 

Leu outttanding;, 

MCMid call . . ij o o 



4f «. rf. 



Received in anti- 
tion of third 



cipatio 



374,975 « o 



150 o e 



-37S."S o o 

TO bilU of exchaoge and 
•mount* due bf the bank 
and it! bnnchei on deposit* 
and cuiTcnt accountR 450,437 18 5 

To nserre for bad and doubt- 
ful debt! 4>oM> o o 

To profit and lou 30,019 t b 



jf 859,69a 4 II 



Ca. rf ■- rf. 

Bj caah on hand in London 

aDdatthebnnchea 18,331 jfi n 

B; billi of exchange and pro- 

miMoiT notca in London Sc 

at the branche* 3JS,4ii a 11 

B J balance due to the bank in 

current account* ia4,9i6 S 6 

By loan* and ■ecuritica 999.987 15 4 

Byleaaehold prenuaei, fund- 
tare, ftc, in London and at 

the bTandiea. 

B; balance of preliminaiy ex- 

peoaea, at pei last acconnt. 



6,oeo 



^'859,693 4 II 



Pbofit ahd I^is. 



Pa. te s. d. 

To general chargei of the Lon- 
don eatabliahment, including 
rant, directioo, aalariea, office 
expenaet, tie 4>74i 6 a 

To proviiion forbad and doubt- 
ful debt* 4,000 a o 

To balance 30>oa9 6 6 



je3».J7' la 8 



a I. d. 

B; amount brought 

forward from last 

account 11,719 19 o 

From which i* to be 

deducted income 

tax thereon, and 

genaal manager'* 

per-centage .... 1,873 19 6 

10,8s S 19 6 

Bf profit* to this date i7>9tj 13 a 
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BANK OF EGYPT. 

A Bjwciul oK-RtinK of ibe dtiuvholdcn ia now convened for the purpcM of 

ilc-c^Anni; it ili\ iilvtnl. Thr nnncxriL rtjitmicnl uf ncmuittfi nntl |in>tit iitnl Iim* 
fmm thv i)p^-nin^ of the Bonk on tlic 7lh of Jiilv. 11^56, In the joth of Jun<-, 
1S57. is BDbinitted, nhouriiin a net pn»fit of JCiJ.OJi, after niijimprLitiiijt 
£1,140 Innimbi Iho jMkintcTiC of llic |>teliliiinnnf ^-xiiciiMTk Tin." liirwtOiTi 
tniNt thill thu n»»lt will br coniidciwd utittin-tury. ll ha* been their «iuka- 
\Q\tT 111 lYitiiluct the l)U!uiie« with the f[KGit«9«. cniitian; they bnve allowed no 
}imi>eL-l uf iRt-rcBsed |iralitB to temj>t Ih^^m to tiqwrt fram thte iiniidjilc; anil 
tht-y h»M- u* atnte that £^-6, tlic whole amount of luul debte. h« been 
nhtttii iftf in full, ^tlthinigh liictt.' ia etecy ruMium tu Micve ttat it leMt OOe- 
h^tf tjt tliitt miiii will be rccuvereil. The ^rrnte earning at AlcumJriii for tlK* 
MX iiinndin ending the loth of Jiine^ i^.<7< nliow nn iiicrmMi of 80 per cent. 
in the* btiiuiiicn (if the Konlc, nn curn|ieir('>l wttli I]m- nix iii(>ntb.H cuiILn^ the iiat 
l>e«vniber. 1856; and the |>Tt)Hpecta for the future are c<^tinlly eiicouraipiig. 
Out of t)H.* itet (in^ts 11 ilititicnd in ilei'ljiretl of 6 jier eeiit., free of in come- tux, 
till the eit|nUil paid iiji. iiiiK>unting to £11.250, wliirh Inircs it Iwlanvc of 
£1,771 to l)e carri«<I forward to the next account. 

IiiAklLtTiia AXo AaiKti, /wne jo, iSjT. 



I. A 



l^,jM O 



1)1. 

Toniritat.Tii., la.oooilMivt 
ml f ]C (f t:o,oee;. Vfma 
iihiKh ^iN lit. hxtt tiMD 

{■■ill up Bit ri4lil«l:^ — 
Dniolit [je$ prf nhanl).^ 

Jan, ji, litjb jo,ooo o o 
Kint mU |je7 io>.). May 

]i, iHjO .... JJ.Doo o a 
Secuail rill {Ot, 51.}. Oct. 

31, tBji .... 6i.iM» e o 

Daplul MM <«UmI up 

6j,5«o e o 



To billa pa^li, evmnl wml 
otbirHeouBta >l4t4il 

Tb IwUnoe csnied I0 pmflt 
and 1m* •■>.■• ij.aii 



9 le 



'4M.9» o >■ 



Ck. 

By cwli in hMiil.' 
I7,alil 19 la 

Br bill* nceinhle, ad- 
fMiee* uid otber aecu- 
ritln* .... jgA.ooD I] 4 

B)r office fufitiiunt and &i- 
tuKi.... i,Mi4 7 vJ 

Br pnliiuiau)' npcuMa ., 



f . if. 



414.9(9 « " 



(O,0ad fl 4 



rf41».W» « t> 



FmoriT Aaa Low. 



Ilk. 

To wnl. nluiM, bad dcUa 

dlNctor*' nnnBefUtoa, 

chwiea, botk inLosdon 

and >l«uadriik to date . . 
Ti> prEluulnair apea a m, 

uhllen at 

To lia]aiirc caf riad down . , 



4 l.d. 



l.iW II I 

»t"4» 17 9 

1,08a a I 



sStS'4V7 )B d 



T^ dUiU«id. at Uta rate «f « 
pw cent, on tha p*U-iip 
(wdtal, pairaMe 8^ ■ .. 

To ImUmv canted u Mxt 

■MOtUt 



Ci. 
Bj pTDiM In the laat ad 
nontha — tKas 9 « 
L«a« nbate of iatartat gn 

blU* dlmuBlwl, not 
dve. 5>i]7 M 6 



1. if. 



iJ,4aT 18 • 



£n.Mt 9 to 



fir balance bpoufht down - . 7.eflo y 8 
Br diUa of uadliidad proAta, 
0«c. }i, ilfd f,94i 9 



jfi].oir 9 i« 
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ATPUWDrX. 



MERCANTILE BANK OF IXDIA. LONDON. AND CHEfi. 

By the re]>ort of tli'm Bitnk, nt the heotl office Bombay, dated tte ^ if 
Mjtri-h, 1857, the half-TtarlT- |)Tofii to the jnl of l>£«cenihcr. tfii, •■ 
X3I.4:h> which. Kftn- |uiynicm uf n duidcixl nt the late of B per<T«kWJ 
iiimuai, teft a baluncc of Xl>r497to bt oddctl 14 the tisiTVe Auid,vlu 
iimounted tn £40,119. 



THE AGUA and UXITED SERVICE BANK. 

This Bank haa hninchn nt Agra, Msdnis, Bombay, Z.«ibore, aoilCtflK 
Tlie brtlF-yniTly Hix-ounU MibnilUd up to the ^t'nt of Ocmnbrf. ilj*. 
hIihw n nrt |irrifil of £49,^)60, wliivh, Alter jsit-inimt of a cHrideDd *t tbvi* 
of 10 iKTCent. per annum, trfl n ■urj''''' of £■ I.Sfio ti> be (siried to niS** 
l^nrt, which itmounted to £i49,:^D. l*ht« Dank, as well as thcOnentxi Bivki 
hiid iu ot!ice prvmixs buniol to the grvnad nt Canton durmg the dktwlunai 
ihiTTC b Uie early ]i«n of the year. 



NATIONAL DISCOUNT COMPANY (LIMITED). 

riBsr HXPoaT. 

The ilirectnn have the fileasure of mbtuilting to the ihard)oI4a> • 
BtalcincDt of thcBffunofthe coaipnny.oo jist Oecrmber laal (itrCij. ln,<hff 
with nn Abstract af the prorit and loM ftcrount, which aliuws a net }««Al •f 
£71766 14/. lOfi. Kftrrttie payment nf current espenaeiK and proridliig totimi 
ond do ubUUI debts. Thedjjectonrecommendthatadividend of j<.peri(iai«« 
t}u! iirigiiinl ahuree, irilb n prufiortion&le dividend of ^d. p<^r«har>e on the derait 
upon tbcneiTBharea. together amounting to £6,37$ $t. 3^^ be decdared, otid tbt 
knlunce £1,390 9J. ytt. becairiod furwud to next account. iLu ntgfcalcd thsl 
th(- li(jiii<Entiiin iif the preliiniiiury cijicnsoi ihall lie sprtstd over ■ mdm if 
yean ; no apjtrnpmtion towirds them i> projMWcd at ihia tfariy petiod, tal 
thry hnve been helO in liew in the amount of the Inlance lo be canicd otR 
Tlii- ttin-ctnrs hnvL- to cxpim tu (he Hliorehotdcn their uuli&ctioi vilb 
the pruj^eoB of the htuinea, the bill* dlicounted to 31st Dcc-^inWr hm*ia$ 
nmounteil to £5.9^6,41 ^ i6«, id., and tlie nunil>er of ac«*ouiiti> a}>cnej ha a f 
H45. The results wnuM h«n* beim atill more fiinnuublc but for the aiddai 
advance In the rate of interest in October, and ibe great acarcity of hhij 
which hu nnee prevuiU-d. It uiuot nIho be kept in mind that the growth of 
even- business n gradual, and the fomung a connexion a work of lintc^ vhSe 
the expcTiiKcn of nn pfiiciitit cstablLdimenl arc imini>diatc yet JnrliaprnwWf 
'i'hc caimbllitit:! of the olhce have been neccaarily adapted to iiiiawUiuw 
of a much K'eotc-r exleitt, but kh lite biiMiieM incnaKa the espoMMa vlll 
endi visir lici-tiniv n coinjuamtivcly %hler burden on the profita. D^fo 
the ilitfictihies ineiileiit to even* new undertaking, the dircctoa bive 
hjid to encauDter (hnw ]ieculitir lo, luiJ coMcqucut npoo, thii comtway 
being the first fonnctl i'or carrying on legal nioneliiry opcfmtiooa iimler the 

Limited Liability Act; but thfy bclicro an opinion ti gnirung gtonnd wbich 

ftn vxumiiuition of (he lUt of nhiin'lioldi'n U well oakuUted to atrengtbcn 

thiit the new law of limilei] liiibility, bi^nttructing a superior claas of m>. 
prictor*. and through the medium ol a Urge suhMribed capita], will B0b«d to 
the public a degree of seeurity which recent crenta have shown not to hate 
been always inmrcd by the old hiw. The directom atv glad to tMTv tba 

S'portunity of confirming the high opbion they hare abwdy expMMwd of 
a ability and knonledgv uf tlie innnn^-ns attil of beariug tcvUmutiy to*i~ 
efficiency of the accretary ami ihe other offii-cr*. 



i 





Ti< npiUl |i«id np, tIs. : 
dCjficralitciinjg.jjj 
■Tiairt ijfr.ate 

•li*"» M-"?? 



Ti>niIlor^4}iciahmre 
■lur III J>a., 11157, 
riT.|uid art S>M 
new kbuM ...... 3t,i40 

TB saiount due ti; the Cnu- 
|Mii]rMilauK,ilcntlu,ftr.i,M0,Wl 14 i^ 

■b4 1m* ■eeuoBC *8.545 a 10 



To outTf m npCTMM, illrectOT*' 
ceiuiincntiaq util tucrrc 14 
ineeiLoHnuu aBt<*><l blU*-- S,at)l Ij 

To rrl^lD e4 tnlrmt on bilU 
ilitmunlrd nut tci due, ear- 
ned In nr>» ■rfoiinL 11.1*! U 

To ncl l»tui«e, *(i[ilkkbl« for 

diTUnd 7.766 M 



PkOPiT Aim Last. 



.«i8.;4j 1 in By balaun btouflil dowa . . J^ii.S^i a la 



9RIXIXD nsi-ont. 



A Miitiineiit or the accciunts for lh« lix montlu ending llie icth vf 
JiitiD in Honexcd. The bills ilUcniintvd from tbe lat of Junuafy tii ihu 
3C>th of Jtitti; l&M, Hinnuntvtl lo .£5<45'>.4<5 j for t)ie prrvwu« nix mont)ii 
Id £^^^^y6ei\ making 11 total of £tz,^t,o67 Aunitfi the tint complete 
yt?ar fro«i the fnrmatioti of llio cnnijutnr. 'Dte ilirwiors r^jtrrt the 
loiMi msUiincil during the pssl hntf-jrcnr.but llic rcpoTtn r^prdinp them have 
bean w> grtvtijr uaggirmtvil, and hn^c ta iimlnlf nffcrlci) the mine n( the 
■hanv, u to cdl for • •bilcmciit of thvir renl rxtcnt nnd civimctfli. Thtm 
InmM have aiiftcn alino*t exclu-iivclr from the fiiilurv of C rmiif;hinili & Soiw, 
and aoaup other iimu connoctmi irith (hem ; of Darker nod Co. : and of llie 
Clpnerat WoDcl-Cutting CompAny. Vndertlw iirat. tbe bilb actually returned 
unpaid hnvc bnvn Xit,Hco. and the ultimate Iom wilt Iw nlioiil £5,i<oo. 
I'lidcr the iceood, the returned bilb have been £11,162. And the Itm will bo 
alxtul £7.200. Under the loot, th« returned bill* have been i^t.,t^, and th« 
lam mil he altoul X^rfoo. H will he Keen (but the Uiak-n fnim lbi>H> foilurev, 
and one or l<ro othcn of minor tenpoTtance, nmouniins In the whole to 
Aboiil £16,000, huTB aomewhat exceeded the protiia. This hai catiaed the 
direvtont much aniirtv, and hmuf^l home to tbera the nrc<«9ly for more 
neiivc«upwi>ion, whirfi tbcY believe to have been aeeured hj thenppointtncnt 
of a liermanent committee of throe of thnr number, to \te in conntant daily 
eommank^nlion with the managsiat and to aid Ihnn with tbnr cnim>cl and 
nperimce. The ^jrateni hna been in ofcration about fbur monllw« and 
pivRii*^-* ii cuntiniiaiii.-e t'( wtKfai-lor.r rcndlA 
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XPPE!7DIX. 



National Discocitt CoMrxm, eontinntd — 



Balaxck Sbkbt, Jmme jo, i8j}. 



Di 



Tu capital called np, m. :— 
To ^( per (bare on 

7^3)9 •hares )£yft,(ni 

Tv IrM calli unpaid 5.040 



386,605 o e 
To amoont dnr b; the ccoi- 

panf OD loan*, drpadti,&c. 1,0139,197 16 la 
To amount at credit of pnAt 

and lo«« 15,361 t5 9 



^e 9. *. Ca. 48 *• *. 

By eaih at banker* 19,3x4 9 I 

Bj bills diacounted, fte....x,39f, 651 14 9 
' B]r prdiatDnr vT p ifi m n . , 5,614 10 ■ 

' B J funiitwe, ftc 179 ) o 

Bj pitmiaci in CofBhill .... iSh9« U • 



^),44>,*64 i» 7 



jrs,44i.>64 la ? 



PnortT AHD Lots. 



■ Ds. 

To current cxpenies, inelud- 
in( lalarie*, rcDt, atationer?, 
adtertuing, ftc., to tlua 
date ^>,176 11 5 

To director*' mna- 
ociation >,5oo o o 

To Miditon' remn- 



*e M. d. 



Deration , 



50 D o 



-4,o>6 II 5 
To rebate of intereat on bill* dii- 

counted, not yet doe, earned 

to new account 14,136 1 9 

To balance, nibject to pnmaion 

for diahonoued UUa. I5j6i 15 9 



^33.5 M 8 "I 



•. d. 



Cb. 
By balance. Dee. 31, 

I6j6 '7,7M 14 IS 

Bj Um dtridcnd, 

dedared FcbniBIT 

6,1857 M7* 5 J 

^ 1.300 o 7 
Br ffoaa profit dnriat tbe half- 
nt 3»,i33 «9 4 



^33.S»4 8 II 



THE LONDON DISCOUNT COMPANY (LIMITED.) 

The directon avail themBelvee of the earliest opportunity of convening the 
Bhsreholden, and submitting to them the result of the company^s operationi 
for the first six months. The accounts, which have been prepared to the 30th 
June, exhibit a net profit of £3,832 131,, after providing for bad and doubtful 
debts. This amount the directon recommend should be carried to the credit 
of the next half-yearly account, it being, in their judgment, premature to 
declare a dividend. The directors trust that the result of the first n'x 
months' transactions will not be conudered unsatisfactory, when it is borne in 
mind that they have had to contend, not only against the ordinary difficulties 
consequent on the formation of a new company— difficulties increased hy 
recent disclosures affecting some Joint Stock Companies — but also against a 
stringent money market, so trying to commercial credit These hare 
induced the directors to restrict their operations, and thus to limit Ihe amount 
discounted to the moderate sum of £1,500,000. The directon have the 
satisfaction to announce that connexions have been formed with upwards of 
forty bonks, and many commercial houses of high standing ; and th^ 
confidently expect a steady increose in tbe company's bu^esi^ which 
cannot bil to be remunerative. 
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AFfEXDIX. 



CoLOXUL Bank, eomliitnrJ — 

Dm. ^ a. *. 

Qnmlmlkm S9T>5^ f * 

DcpcBto A otl«r lUhiBriw. i, 154.560 $ it 

Pbi4 -op capital 500,000 o o 

Twob 10,141 1 4 



^i,9M.s69 1 5 



Ck. ^ 

9pMi«. SM-389 

Dm tolbe Baak ia tbe C»- 

loaiw o« bills diacoantnl 

and parthMwt, wrtMitiag 

tkoacpaMdae S<3>935 

Dnc to ike Baak m tbe Colo- 

nica on rancnt Trwwf . 18.667 
Doe to tbc Bank ■■ Loadpw 

on hob ranittad, caah aft 

bMkei.,*e.....„...... 774,809 

Bank prcBUMauMnrstnue 

ill I fmiliiii ft rlM rnLniM ■ 6.S47 
Wilaacf ot bad dcbta a5.xM 

^i,9M,a69 



THE PROVIN'CIAL BAXK OF IRELAND. 



The directon have now to request the atteotbn of the meeting to 
following statement : — 

The ueount lultmilted to tlie Uat rnrlT K«nenl meetiiiRla UaT' 1856, 
■bowed the unouot of Rist or Umditidxii Pbofits at sQtli Hardi, 
iHtb, to he 196,787 I 

Out of which there were paid to the proprictort a bonoi of 4 per cmt. at 
UuUummer, 1856, and atecood bonus of linUlar amoniit at Chtutmae, 
i)i56, mikiiif together the (um fd. 43,300 

Iicavlng a tialance of ^'ShS*7 < 

And then ba> been further deducted the amount of two half- jcailj 
dtridenda, paid to the proprietort ai foUovi, vii. : — 

At HidMimmeT, 1856 rfjt,6oo 

At Chriitmai, 1B56 si,6oo 

TofCther 43t>M 

LaaTlnKof the Us it of lart yar a balance of ^110,387 i: 

To which there hM ilnce been added the amount of Net FaoriTa far the 
rear ending on the s8th, being the laat Satorday of Uarch, 1857, after 
oaducllng property-tax, and providing for all bad and donbtfiu debt*. 115,517 j 

Uaklog the ammmtof Rut or Umditioid PkoriTa at 16th Uardi, 185 j.jf 335,914 i^ 

Tlio ]>ro|irietoni wilt obsen'o that the profitfi shown in the above acco 
fonutlenibly exceed those ot any previoue year, which is attributable to 
Mmo cauBCfl ni were stated in last year's rejMtt, namely, an increase of 
JIunk's buHineiH, combined with the high rate of interest, and contini 
exemption fVom any loaws of importance; and the directon conader it th 
duty to put these fiicts again prominently before the proprieton, and to rep 
what they mentioned to the meeting lost year — that this scale of profit is higl 
tluin can reasonably be expected to be permanent ; and the proprietois must n 
therefore, rink disap|>otntmcnt by calculating upon such large profits being e< 
tiniious. The diroclore are, however, of opinion that the account now submitt 
to the proprictom, and the present position of the Bank, are so sati3&ctor>' as 
enable them to jiay a eomcwhat increased bonusalong with the next half-yea: 
dividend ; and they have accordingly now the pleasure of intimating to t 
pn>)irictors that it a their intention to pay in July next a bonus ot extnu 
dinary dividend of 30*. on each £100 snare, and iw. on each £to share 
the aipital stock of the Bank, in addition to the half-yearly dividend of 4 ^ 
cent., making the amount to be then i>aid £2 io>. on each £100 share, a 
£1 on each £10 share, for the half-year ending at Midsummer next; and th 
will alio, M heretofore, pay the property tax for the proprietors. 
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BANK OF BRITISH NOUTll AMERICA. 

Tht ucounta which h>v« bton plflcvd in tb« luuidt of Hw proiirirtnn <^xhE>lit 
K (Uininutinn in the |>nifit o( ihit Bnnk far th« loat r«iir, us iioatyaivd irilh tluit 
of the jirpvio™ year, nmountin^ to £6,131 4*. id. TW du}>oi«hlo profit, 
howcirr. lifter dtslbicting bad dobu, and making provision for probable Ion on 
iluubtful ilfpciiilt.-ii(ric«,iunoiiiitn to £v<^t943 t^- 6d., aaum wMcli eualjIeB iho 
dircctcm to dcclnrc the usual diTidernl at the mt<? of 6 prr cvnt, p»T annum. 
U)gMh«r with the »m« nmonnt of boniu aa that paid foz each of tbc \m two 

iraaia, cuuoely, £1 lot. per shiuf, this Udtor being firw of tncomfr-tax, which 
eaveati turn ot £943 i8r. M.. added to the rest. The directors coniicter it 
right to atat«, that the accounts raceired Irom the brandia for th« fiivt four 
ntonlhH of tlin [invent yctir ito nut cxliibit an nniount of buxineM eiiiial to that 
of the coTTcsiMmding pcriotl of Iiwl )enr, nnd ihcy tiiVe lhi» opportunity of 
nvmindtnt! the [rroiiriclon nf that wlijfh has liecn pro^iouAly stuted by the 
court, thst the lunount to be paid na bonui muat nlwayx bo depcnrtt-iit nn nny 
itiirplui which rany remain beyonJ a Aridend At the rote of 6 per cciii. per 
Hniiiim. Thill i^iiaidcmble mnnetarr premure does exi«l in the Nunli .Ajiienuin 
Province* b wfil known to thone conneclwi, br trade, with thiil portion of our 
CaUiiiirLl Rmjiin.*, and there ran 1h< no difKtuIty in iiccDuntiiig for the 
occUTTiiice of Mtt'h n prtwiiirv ; the fiict Ihal the inlvrCKl rjf nimvey haii tttr wow 
time TLiled nt a higher rate in Ksijibitid than th»t which the I&w^ preraltinft in 
Cflniida nnd the udj.itvnt C'oloities ullow tn Im.' chiiT);t-(l, must nttve luid a 
ctiiB)d(}TiiliU* inHiifniT in witlulmwingnipiliil fnim thnirf. a* well im preirtiling 
iti inlr<Hlui'tion ; the continuance of a firuinctal policy ao oppodte to tluit 
luIiijrtMl liv tli-i* iiiolhcr (.-ountry hoa attiacteil the aerioiia Attentmn of vmn! iif 
ihc Coionitil Lrf-gi^Eutuns, uud may probablji Icwl to u beneficial lUtcmtiun in 
iital important nuittvr. 



BALAitca SaaiT. 

Shb ^ : 4. 

Capital iiOMiOOT e o 

ClmilaUMi }M,Mi 17 * 

Dgoriti f 19.141 9 ? 

BiOa pafilile ind oAcr Ik- 

bOWn 6W.150 M « 

acMiTB fotniTHtm— iin- 

iknil sa.aM a o 

UirfltrUed na iiraNl. nA.ob% a 4 



DtcrmAtrn, i$)4. 






ttpwic Hid t^Mh •! Uaktr* 
BU1> t«cci*»Itle and otlier 

••eufittei.. l.AjJ.'li 10 4 

BukprmlK* 44.(00 o o 



^1.9ila,ita « f 



PaortT AXB tfOit. 



Da, ^ 

Mvldenili aai boaiu derlmd 
m Mloa 1— At HMawnmn, 
iB}t>. mvbUc Jair, iS|fr— 
l>li idmd .... ^jovooe 



t. i. 



BiMiin jo,Mo 



-^teiooa 



At QinstiuM, iB;b, 

nanMe Jan., 185; — 

Ulndead. ysooo 

^^^^^^~~ 9^.oeQ o 
B«bn» in hsad, bcinrnnriU 

ridni B«i pmat to ta* Jill 

PcenalMT, iBf6 14^,061 8 4 

^l]0.o6l B 4 



Ca. M ». i. 

BalanM cf uiifltrU*^ Bft pro- 

Att^Dcceailiirji, iStj .. uf.ni 9 lo 
M«t pnCi liM itK ror ififft, 

■Ml Jwlartioii M all oar- 

iMit diMgn, and prarliUn^ 

(or tiad Bad doubtful debt* 90^] iS < 



tf)]6,obi S 4 



APFEXDIX. 

BANK OF NEW SOUTH WALES. 
The followiug report of the board of directors of the Bank of Xew 
Wales was unanimously adopted at the half-yearly general meeting ■ 
proprieton, held at the Banking-house, in Sydney, on Wednesday, the 
of April, 1857 : — 

The directors hare the pleasure to preaent to the abareholders a utat 
of the affiiin of the Bank for the past half-year, and to report a conl 
steadinen in its buiuneas. 

£ s. 
3*'^^ 3 3 



The undirided balance of the 30th of September last was 

From which is to be deducted the amount voted by the 

proprieton on the 29th of October to the directors and 

auditon 



1,400 o 



I 




Uf-6s 3 
To which are to he added the net profits, after deducting 
rebate on current bills, paying all expenses of manage- 
ment, providing for all bad and doubtftil debts, and 
making allowance in reduction of Bank premises and 
otfice fittings 61,813 ^ 

Leaving for distribution €4,476 10 

Which the directors recommend to be applied — 
To payment of dividend at the rate of 

xo per cent, per annum £50,000 o o 

To increase of reserve fund ^ifiSi 4 ^ 

To balance carried to profit and loos, 

*' new account " 1^4-23 ^ i 

64*476 lO 



With the above increase to the reBPr\-e fund, and the sum 
of £1,946 15*. 4rf. collected from debts preriouaty 

written otf as bad, that fund will amount to £140,000 o 

The directors recommend that the authority conferred on them at prev 
half-yearly meetings, to form such branches or agenmes as may be exped 
during the present half-year, be continued. 

The dividend will be payable at the head office on and after to-morrow 
25rd instant, and at the branches immediately on receipt of advice. 
On behalf of the board of directors, 

Robert Tooth, for the Preaadenl 



Aggregate Balance-Sheet of the 
f including London 

To Bknk Stock joa,ooo 

To note* in drcnlkUon .. 661^14 

To bill* pKjrable i.jSS.tjB 

To deporita snd otker Us. 

bilitie* 9,49»>3Si 

To Old Bink drculUion. . J.jta 

To raerre fund. 136,946 

To profit ud loM 83,963 



Bank ofXewSouth Walci, March 31, ig 
Branch to December 31, 1856). 

(. a. cb. te M 

B7 ctnn snd emili bsluiMa 693,004 ; 
Bj bullion in b«nd uid 
9 in trmnut to London 

Branch, H>Tch 31, i8j}. i,)}i,676 11 

6 B J Qovenunent McuritiM. 13s, 073 ^ 

By notes (tf other banks . . 31,311 c 

154 B7 bank prenuMS 45i893 G 

6 6 By bilU ducounted, and 
other debu due to the 

Bank 1,866,636 ) 

By iniurance account .... 7i4S4 n 

By ■uipenae not« account. i>S5o c 
Bj invMtment in Govern- 
ment debenture* on ac. 

count of rtaorvo fund . . iS4,Soo t 



'fi>)I,o69 16 I 



'*S.*7J.o69 i( 




To rpl>«tF on bill* <U»- 

cuiiDlcd, nflt due ix thit 

dur.Muchjii 19^6 If 

T'l iliiiileDil fuc luIf-fcBr. U 

tbt ntc of as prr cent, per 

Annum 50.000 o 

It rrwrve fund ..., IJ.OJJ 4 

To btfatOK curisd tonwd 

to f r«4t HKt Iom " new 

WCOUBt" 1,4^ 6 



<Mj,9i] 6 6 



■■>Biri Fdsii. 



Ub. iff *. 4. 

To Ii&Lmkv, lluch ji, lAj] 140.000 o a 



4140.000 D O 



Ck. £ I. d. 

BrlM>lo"C>Oct«iber 1, 1)156 115,000 o o 
Bf iMMiIrr ncmerin fruni 

MddtM*. i.iHi ij 4 

By OMMHit froM |iMd( tnd 

MM, Mutch Jl, t8c« .... IJ.OJJ 4 ft 

^'140.000 e o 



UNION BANK OP AUSTR.\LU. 



)iTnlibi of thv Hnnk fiir thi) linlf-jrnir mdiiig in the C<ili)ntn on 314 
December, and .it the London nflu-c on joth .luti?, have cxceeiii-i) iIiuk' of iht> 
|ficvMiiu hHlf-ycar hv the uiiii of £1,16^ tJ.(. ^i^.f thiM: iv)>iiited in Jaiituirv 
liiat iM-iii^ ^'y^i^iS \». til., iiml Dil* pri.'M.'n'. iiiiiitiMiliii}; tit XV^/'9> 14*': un>l 
Ihrra aiv imlU-ationH of iit'Me'jueiit in)])to\vmeiit tn Kvcnil unimitunt iuiiu uf 
\X\v ^etifral hititkin); Uickikw, Hhllc iiu furtl>er ImiI (li-t)la luve Imwii iiH'urr«r<). 
Noltrilli'ibkiiiUiig tliU, Uic <lircct')r» nrv unalilc t<i ilwlnrv tJie niirnv ilivulendon 
the prctent occmIoii, in coiiw.-(|iieiic« of an iucKARed estinuitc tV>r pr»1KtU)i^ Iom 
oil oW dependcndfis hiiving liecti mIvm^I in thf In.*j>«.*tor»' Rci>ort« on the 
Accounts at the cIom of the vtur. Ttiis \\?i» Il-iI the directora to nuike a Bitcdal 
deduction uf£i 3^600 from the iNiItinLvorutiiliviik-d prutiutotiiversuij^twtinialr, 
the araoiunt of th« mrrve tK'ltlfor (he |>ur]iiw being t)iu* hicreucd t'» £69,000; 
— the Ixunl hope, howL^er, tluit the tfiilire of this niai may not ultiuiatvly b« 
ro|uin-(l. The dircvton |irocvcd t<> submit the Stutnnt-nl of ArenimlA, which 
preKtiU an amount of protit for the yi»T now- rqKMted of £ig},t2i i^. ^.. 
to b« added to tlie funucr Imlniivu uf £^,^6^ 6*. jJ., ttcm nhichi deductiti)( 
income ttix. |uivmunl of ili\iilfiiil to Christiiuut Iwit, atid tin; vpraal mm of 
£13,^00, iilrcady mcntionol, there rcoiaina £79.]&t 9». 54/., m the amoutit «f 
uiidivuletl pnitit. Tliix ntliuitn uf C77i900 bring iip|>ropmted for the |iur)Mae of 
tlividi'ntl, o'Mcb the dirccion hiiTe dc(t.'niiijif<l to applv iie iiitvTV»t on Ihu |)nid'ii)> 
capitdJ; und ihu iBniewill thvrcfbrt furniah a dividend by tray of itit«nM at th« 
rattfrpf <y| \tvt vciiL (forlheKalt>«ir) on t)ie tiuiount iMid tip in reaped of uach 
sliiirc ill the capital 'if ttic tM>m|Hiny, )inynble in Lonuon, frv« uf incoinctax, 
00 Tucuday, the 4'.h day of Augurt, «nU in the Colooiw, with ibo atldilion of 
iiicuiiip tnxj iw Niuii M thi' inqiri'tior aliall f>K intlet m-cipA of jidvinn. 

2 r 
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APFEITDIX. 



Union Bank or AosTRAUi., conlimud — 

Statimkmt or LtABiLirtii and Abixti. 
At iht Bramekf, on 3i*( Deeember, iSjC; and at the London Q^Ew, im ^olk Jwne, 1857. 



Orculatiim 4i3t>i9 

Drnoiita l.396>336 

BilU pftjrable ind other lia- 

bilitin 1,171,043 

BkUnceof undiridedproAU igtiSa 
RMrnre fund (inTcited u 

|ier conti*) mo,ooo 

Pud-up CBpiUl 8x,ooo 



t. 4. 
o o 
3 "I 



jtfj, 079,680 16 1 



Specie OD hand, waA ca>h 

baUncea 803,176 19 11 

BuUion 9.IJS e It 

Rankpremiaeiuidprapa^ S9ta8i 9 10 
BiUi recet Table, OoTcra- 

mcnt itock, uid otbev 

Mcuhtiei 4iOa9r486 S 6 

Inveitnient of racTre fund. 

New J per Centa 9oo,oeo o o 



jff 5.079.880 16 



J,M7 6 7 



Statbhkkt op Pxofiti. 

Balance of nndirided proflta 

at Jane, 1856 91,767 6 

Out of which B dividend wm 

declared, )iy wajr of inte* 

Kct, Mnouutiug to .... S6,ioo o 



LeariiiB a balance of. 

To nliicli are now to be 
added Ibc profit* of the 
uaat ycur, ending at the 
Bmnchca un the iiit De- 
cember, iRj6, and at the 
I^ndou Office, joth June, 
Ifij7,™. :— 
For half-year 

aa reported 

in Jan. 1857^90,5*8 i 5 
Ditto now re> 

ported.... ga,693 14 o 



: i. 



Resbktk FvifD. 



A» reported at June, iRj6. . 



aoo.ooo 



>. *. 



183,331 15 i 

Income - Tax 
p^ for year, 
on the ave- 
nge of the 
laat 3 7cara 14,006 13 7 



169,315 1 lo 



174,881 8 i 



8a,ooo o o 



Amount of interest paid to 
pruprieton at Chrutmas, 
185b 



Deduct— 93,883 8 i 

Amount of increaaed n- 
acrve agunat loii on 
doubtful debta, aa atated 
in the report 13,600 o o 



Leaving a net balance of 
undivided profila M thia 



due 



79,18a 8 j 



LONDON CHARTERED BANK OF AUSTRALIA. 

The nccounta now {ilaced (June z6th, 1857) before the shareholden aie 
made up to the 3 1 at December lust. From these it will be &een, that after the 
utuut deductions there remains to the credit of jirofit and lota the sum of 
£'22,977 61, id., from which the directors recommend a dividend to be paid 
of 2\ per cent, for the half-year, ending jist December last, vix., £16,875, 
leaving n balance of £6,102 6t. id. to be carried over to the next half-year. 




LoHDOit CiiAiiTBHKD BaMK OF AutTnALU, mntinncH — 



.VutGiiacifmUtioa iSi'l'fi » o 

lliUt jiiyalilcaivilatlici UjIjU 

I'lic* jq9.B6l IJ 3 

U«IKUlt« J7'iJ4> ■& a 

Camtai. — CtdfinI capital 
paid up . . ^joo,o>M o o 

plrml p4ld 

up iOIMOO O a 

■^^^^^^-^^ 700,000 o o 
holt and iaw »i-9n b ■ 

jtfi,H7,ift7 IJ ft 



Cm. 

Coin & lmIlii»i.6}H,;99 ' ^ 
B«lai>ciCiili»eti7 
olber BoBlu- 4A,7J4 >■ S 

nS'isi 13 J 

BUU roMlvable MiA vthcf 

■MutittM M)>843 19 n 

Vtwhuld, kwdioLd. ft oUuv 

pmper^af thccarpantiMi 4S.H4 >0 C 

0|>'4i polMm '-^^ S ^ 

Sump* * i"3 J 't 

PrrluuiliM7 OpcOMt. J,Hl i i 



rf«,»7.'<>7 'J * 



PlOVlT ASD I.OM JICC4VVT. 



Db. 

To dlridendt, tl>. 1 
Fonnh dhidnd at 

a Mr cent for 

hnu •)-«»! eodin; 

Jilt Hm., ii>5J^ii,ooo o o 
FiiUi diiidend u( 

1) Der cent, for 

lull -year mdfaif 

jotli June, i9j«. 14JTS o a 



t. 4. 



Vo |irapnftion of 
pfvtiiuiiury ex- 
pCRMi, vU. :— 

Tw haU-;«ru end- 
int 30(k June, 
r»iCi 

Ihlhi.jiUDtnHi- 
bcr, ttlj6 




-«015 » • 



s»i ^ 4 

1,163 8 B 

TofeoUDMcanlMldowit i>.4TT " ' 



L'B. te I. il. 

Df btkloBee at jist Ueeonbor, 

i9|l,ii0lM(*tatefnaiL... ii.toj m >> 
B7 Msim Df prollu in Londnti 

and In ibe L'oIotiIm for ih« 

)-Mr cndiuff ji>t l>ccciul>«r, 

■ 8}6, alter ilcdoeliiig ratranC 

npnuca. jS^M^if <■ 



•C*9S** M 9 



lt]rtalUICCti|«IIBht4o>Wl ..^I),f7; b I 



ENGLISH. SCOTTISir, AND AUSTRALIAN CIURTEUED 

BAI*K. 

I'lip ditvctun hare to pliice lH-f<)n> tbc proprivhnv the ncromjuinTini; ctate- 
menl of Uic ncoounta of the Bank, which hive been verified bv thv auditonii 
BJii] to ni>att the remiltuf the 0|>«nttan» Amt Ute hU mnatiLi ciiJinj; in the 
Ooloniei on the yitt March, mid in I^ondon on the toth Juiic laal, exhiUting 
the Meadr praKrt« of the Unnk, a» will be kcd by comparing the prtMQt 
balance JheH with Iboac KibmitWil lU iTevioiu tnooUnai. Tin* ilirectora aro 
gmtiti«d in l>eing abtc to uld, Ihnt the hitcM retunw received from the bnuichea 
continue to ahow un cxtenaioB of btuojicfl. They therefore rocommcnd the 
r<illanringn)>pn>i>nation of ihc Ixttiuice ht crodil <if prolit uml ItM accMinl, vil : 
To the pnymenl of n tliridend at the nte of 6 pt*r cent, per aoniuu, Rrce of 
iitotniie-tux, on £500,000, the paid-up capitAl of tnc Kink, £15.000; towunU 
Ihr rLilnclion of the ntnoiinta at ilebil of (itcliniiiinry csjNitMa, £500; Unnk 
prenuMs and furniture occuuntA, £1,000. leining £3.640 1 i». 5^. to ba added 
to the r«»crvoil fund, which will then amount to £7,65^ u. id. 

2 F 2 
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APPEXDIX. 



'£■■050,940 6 II 



«. *' 



Knousu, SccTTiSH. AXD AusTHALux Cbaktebed Bank, COnttHUtd — 

LlABILITlKB AKD AUKTS. 

Dr. ^ «. tf. 

P»iil-up rajutiL f 00,000 o o 

Ilrpoiili 33J>5>1 o 6 

Jliili jiayulflc and other lia- 

liilitin Sii^IT 19 11 

Cirrubtiiin 101,541 o o 

HewnRJ I'und 4,01; R S 

Amount carried to profit tt 

biH kccount >9it93 >T to 



Ck. 

Bill* receivable, induding 
tboae oTcrdue, ItMns on 
Kcoritf, ca>h 1 brokers, 

-*'• ■:\-: „v 87a.»fi9 14 

Specie and boUion j 1 7>739 ij 

Dank premiK* & funutvcc. 51.641 13 

PKhnuBwj cspenaes 8,c8o 6 



4^1,050.940 6 II 



FkoriT A>D LoM AcCOOT. 



Dm. jf f. i. 

To current espenM* in Uel- 
hoiime, Sj-Jne)', and lub- 
)imic'Im 6,410 7 I 

To rurtrnt cxpRnws in Lon- 
dun, inrluiling directon' 
n-iriuiuratiun and income- 
tux 3,64111 4 

9.053 S S 
Tobtlance 10,14011 5 



^19,193 17 10 



Ck. 
B J amount bronght down . , 



^ 9. 4. 
>9.i93 •: 10 



^29,193 17 10 



SOUTH AUSTRALIAN BANKING COMPANY. 

Tlip profit and loos nccount of the comiKiny for the yenr shon-s the followin- 

results : — 

jff a. 4, 

Unditided on 36th Ma;, 1856 38,841 S o 

Appropriated to TeKr>-ed fund 3,W5 o « 

Net profit* in AdeWde and London for 1856-) 43l?7o 411 



Uividend, July, iR$6 jflj.ooo o o 

Ditto, January, 1857 >5iOaa o o 

lncuinc>t4a 3,480 11 3 



98,137 II II 



Balance on isth May, 1857 



33,480 II 3 
■ ^45.647 I 8 



Tlic iwiiat nildition of 10 per cent, to the resencd fund will etjtml X4,«6c 
imd nmke Ihiit Hccount £$$^66$ &». The net divialile profito, therefore 'will 
l>»j £41,08; i«. 81/., and the Court of directora recommend n dividend fi>r 
the vii-iiiinn veiir of 11 per tent., pnyiihle in hall-yetirly inittnlnienta, fi«e of 
ineonie tax. The annual uccounta ha\ing been duly autUted are now 
tiibjoined : — 

LlAaiLITIII AND Abikti. 
^ «. d. 



Dk. 

Circulation i33i697 o o 

l>rpoait« and current ac- 
count! 456,071 19 J 

Urbti due to colonial 1>an]u 

and other liBt)iUtie« .... 6;, 839 1 6 

BUh payable 43i069 '3 1 

Dlridcndu not applied for. . 33 ij o 

Cqiitnl paid up 300,000 o o 

Rcien-i-d fund £S'669 8 o 

TrofltandloH 41 •081 i 8 

^),09J,453 19 8 



Ca. ^e a d. 

Com and buUion a68.c67 n" - 

BiUi receivable & Kcnritiea tti atk ,. * 

Debt* due from colonial ' " 

bank* and other a«Kt«. . <4 oca i > . 

Open poUcie., &c i. 581 Is * 

Bank prenuaet & furniture 
Inrotmenta for reserved 

fund 



S.)i8 



^^•°9S,4f3 19 8 
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BANK OF AfSTUALASIA. 

The Jirectort have tlw tatii&ciion oT prevenlinn to the projmcton th« 
follnniiiht ednlt'iiicriU of .-ii;cAuiit. sheii'int; the renult of the tnuiaaLtioat of llic 
ll)\iik fcr Ihp yenr to lilli October, 1856, 

2. T1)c l*rofit and Lom Account at that date stooU lu folIo'n'S :— 
lUlanrc at Ibr mAxt eS Proit wld Low. ICth Octolicr. if<<:f , U |)«t Imi 

lUlKJrt jf M0,WT '6 ' I 

Net ptvAt u Uic y<»r, to I jUi t>ctobcr, 1856. pfOrlnun batuif b*tu nuute 
for bailAud doubtful dcbu, ineoiac-Ua, &c 1X1,1 to ■ A 



Dtvideil auiottg the proprietor :^ 

Jkt Aphl, ii<b, A dindcnil at the nt« of 6 per cut. pCf 
uuium, and ■ haniu at Ibo lau of 14 per rent, per 
aiuiuiB, iiMhing MgrttuT ^4 p«r thaM ^£90,000 

At Oci«b«r, 1856, the nine — 90,000 



•<J«I.T»J IT I 



^iSo.000 o o 



Balance U the credit of Profit and I>o«s, 1 j& October, iSfft ^101,777 17 $ 

Oui r>f <• htrb bare be«n pai<l lli« April Irtiidc^ and OoiMu for the cuntBl tt*t a«uniiilln( 
to ^90,900. 
3, 'i'hv Ancts and Ijabilitiu were: — 



AaagTB. 



Suedaand ra>li at banlict* i,4Sa.)e« 
uoxmiincnt Sccuridea and 

I*a«i M«.0«4 i» 

GiuuwiUv Fuad Icmt- 

li*«lt« MOiOOO o 

Bill* rcrrivalil« anil qUmt 

)4mirilir* fur advuncet ).Bo3,)7f a 
Bank Prcmbn in the 

Colonfci and in I^ndiMi 981991 O 



H A 




J«'i,"»».8» l» II 



LUSIIITIM. 

^ ■. if. 
Cimilalioii Aji>,af j a a 

IllUa Mn«1)il«, Mul odiet 
lUbiUdM 4i«.6M IS J 

j.Offi.oA) a A 



. Veo.ooo 



CB]]ita] ... 

(iiiarantrv 

Fund - . . . MO,aeo o 
IJiiirlrnitand 

bonu* diw 

14 Ui Oclo- 

bn, i^jA 90,(ma o 
ProKt li Una 

balance ..aar.;ii 17 



- i.j)i.m '7 ! 



4. It u'lll he in thv rrcoUcvlion of the prnprirtors, that in ihr bi)4 nnntuil 
Tcpurt. u well ns in the Rtatcment submitted in i>cccnibeT. th« directora 
sdvcrtcd to the unsettled chnnicter of tlic mmketN in AuHtmlia. Tht^; have 
TMjw to stHU.' thit the (pirit nf nier ^pfciilittion, tliriugh nifHtvrnIn), h)ig not yet 
wholly uihdJed, anil that the pmgmei of lecoveiy in menantilie aftalra hu 
heeo conse'jiiemlT rvlanled. 

5. 'Vhe sutd lieliti ham increased in productifeaeWiand continue to exercise 
B Wncfiml infliieiirv otcr the gencnl pnnpcritj' of tlve Colonics. At the Jiiire 
time the 'lirertor* hnve to ohacrTe, that the profits on emrbungcopcTMiona, which 
fhTTO an impnrliubt department of banking in Aiutralia, have Uiroii^huut the 
venruiiiItT wjew been unfiivonblj ntfwti-d bvlhe relatively high price of 90M. 

6. The dirccto« bare lo nnnouncc that oince the commencement nf th« 
pre*on( yeiir, the Hank hia lieen acting under the prnvinioni of the New 
i'lmrter, {[mntcil by the Crown for another term of twenty-«ne rcara, and in 
H-hicli M>n)e ndvantflj!eoiu alterations hare bc«o made, the liiuilcd lliUnlity of 
the ahnrrholdcm remnining iinchuii}^]. 

7. The f«rrcoin(t hgiin-* represent ihc stnte of the accounl* at the yearly 
linliuice in 0<tirf>cT Uist. The director! have since rcceivetl iidiien fmm tmr 
CnltmleB down to 11 m-ent date ; whirb, nlthnugh »till rithil>ilii>}i the eRt-eta of 
orcr-Btockcd markets an*) a continmnee of the high price of gold, will not 
inlrrfL-Tc with Ihi-ir intention of declarinif a dividend at t)i« ratv of ^ per cPiiU 
per annum, or 14* per sbore. and n honi» at the mte of 14 [wr cent, per 
4iQnum, or ;6f . per ahare. for the current half-year, beinR at the ntle of 10 jier 
ueiit. per annunii pnyabli; un the 15th OvtMher next, free of income tnx. 

T. yS'lSoxn ilOfitUliK/X, Chahmaiu 



L 



XtfWvii Qffictt Hh Juatt t8£7. 



438 AFPE3TDIX. 

THE LONDON JOINT STOCK BANKS IN 1857. 
(From the Bankeri Circular ani Finance Gazette of Augnat 15, 1857.) 

At a ])(.Tiod when the London Joint Stock Bnnks have had to encount«f 
iiumerDUS dlfficultiee, and when the public mind has been kept in a state of 
exntement regarding these institutions for some time, oiring to the notorious 
frauds which have been committed, we s)ia1l take a brief survey of thdr 
ixieition. The bulance^eets of all the London Joint Stock Banks have now 
been ii«ued, which aftbrd ample means of shewing their progren, and alio of 
judging, to some extent, wha.t th«r actual pontion is at the present time. 

To begin with The London and Walmituler Bank^ we find that the lotil 
amount of net profits on the half-year ending June 30th, 1857, w«a 
£104,031 II. 8(/. ; comitaring this item with the net profits of the oorre^Mmd- 
ing period in 1S56, the increase is £11,908 31. od. The deposits and 
current liabilities of the Bank to June last amounted to £13,913,058 ija. jrf. ; 
bring an increase of £1,743,047 i8j. 5d. The rate of dividend on the 
capital having been maintmncd at 6 per cent, since 1838, no altcrstion has 
occurred; the bonus iii i ]>er cent, higher than that declared in June, 1856; 
making the distribution at the rate of 18 per cent, per annum for the half 3resr 
ending June the 30th, 1857. The Re»er\'e Fund is £150,000 ; but it was 
resolved at the hist ha!f-jearlj- meeting to increase it to £250,000, by an 
addition of 5 per cent, annimlly. The paid-up capital of this Bank b 
£1,000,000, or £ao per nhare. 

The London Joint Stock Bnnk accounts exhibit a net profit on the imst 
half-year of £76,746 19s. 31/., shewing a decivase of £15,839 19s. ^d. com- 
jiarcd with the profits for the corresiwnding hiitf-year of 1856. The 
amount of deitoeits and current liabilities is £10,698,530 is. ^d. ngaiiut 
£7,873,953 IS. 6f/. in Juno, 1856 ; beingnn increase of £2,8^4,576 195. 9*/. 
over the previous year. The Reserve Fund, including interest thereon, is 
£168,431 13». ^d. against £163,166 9s. zd. in 1856. The paid-up capital is 
£600,000, or £10 i)er share. The dividend declared was at the i-ate of 12J 
per cent, per annum on the ))aid-up capital, and a Iwnua of 10s. i>er share, or 
equivalent to 10 per cent, more, making the distribution at the rate of 22} pet 
cent, i>cr annum. 

The f^ndon and County Hank. — The hiilf-ye.ir]y accountj) of thia Bank to 
June last give the net jirofits at £31,308, being a decrease of £3,894 ui>on the 
corresiKinding half-year of 1856. The amount of depoats and current liabili- 
ties amount to £3,857,281 iij. iirf., against £4,213,733 i3». lorf. ; being a 
decrease of £356,45^ i»". iirf. Tlie Reserve Fund is £100,000, und the 
|>aid-up capital £500,000 or £20 per share. The half-yearly diWdend is at 
the rate of 10 )>er cent. {>er niinuni, the nnnie as in 1856. 

The Union Bank qf London.— The balance-sheet of this Bank to June lart 
exhibits a net profit on the t/car amounting to £136,226 12*. 6d., lieinc an 
increase of £15,114 ii*. 4rf. when compared with thf yciir ending June 30th 
1856. The amount of dcpoiutB and current liiibi!lti«< is £10,874,640 cv. orf. 
against £9,045,606 13;;. 9*/. in 1856, beingan increiiseof £1,829,033 1 m -rf 
The Resene Fund is £135,000, and theiiaid-u]i capital £6oc,ooo, or £10 ,^J^ 



APPENDIX. 



439 



Tho iliviilvnil ik-cbiml mn £5 per cnit on the hnir-^eor, wilb n bonus 
;) \Ki cenl^ wbicH, with 5 jivr cent, diviiiciit!, nntl ■ boniH of ]| per cvnt. 
fcrth*! previnuit hjill'-vKic, iiuikeA the <IL(tiiliulirin e<|UKl to 2a |itT eoiit. per 
onnkim, agaiiut 17^ per cent, jwr nnnuni for the yewr cniled June 30, 1856, 
The ilirectot* t>n<i)iMC in Atture to limit tlie niaj-imuui of the ditideod and 
livniw la 10 i>er cent, per nnnucn, when the piofita lulmlt of it, tiner ireiking 
flue |iii)vvai>n ttir tite Rtvorre Fund, and io carry the aiuiitiui ubove tlie dindend 
declared to tlic credit of that fuitil mUil il nunountB lo £350,000* vbttn a pn>- 
pOnJ flhxil bo submilted for itJ> ciipitultziitimi. 

Tttt <i>mmerciil Hank 0/ Loniion. — The accoantsof thlii Bank, to tho 30th 
of June iurt, exhibit m net iirofitof £iS,8io 14*. 7d., n^nst £38,975 im, W, 
iut the ooireepoiHUng ynr of i85(>, being a decrcuae of £11,165 ot. ilrf. 
T)k dcponta uid current liabjlttiai of the Bonk amouiil to £93^,714 1 1*. Gd., 
nf^DBt £1,536,361 6t, 91/. in June, i££6i betngadccrcaM of £599,^36 i^. jrf. 
The dtviHend in til the rate of 4 pcr^'Ciit, for the hnlf-jcnr. which, witji j\ 
lirvviuiuily [wid, iimkc-v it 7J {wr cent, for the jrwr, Hjjiunat « 7 per tent. 
ilividL-nil in 1S56, and n bonus nf 4 ]ier cent, in mldiUint, mnkin^ the total 
diatrihutiim in 1856 at the ntc of 11 per cent. The fUaent' Fund ia £73,123, 
lUid the paid-up capital at £10 per ihnre, £300,000. 

The nlmre five banks arc known aa the unehaitcrcd Joint Stock Banki^ ami 
were cstablUied under the law of 1S36. Tidcing atcU Imnk in line unler !n 
which it baa bean treated, the Ailloiring results arc obtained when curuiMiied 
w^th the cotreaponding batf-ye«iiy nccounta of 1856 : — 



Lonilon and Wort- 
mitutvr. > • ■ 



f i857..i3,9i3.05j 
\ i85$,>it,i7o,oi( 



Km Frafiu. 

£ 
io4,oii 

9*."3 



Bate cd DiTldcnJ 
pcraaauBi* 

1 8 par cent. 
16 



J, 743,049 
increanp 



London Joint Stock 



{i8<7..io,696..<;30 



.873.953 



1 1.908 

mereaae 

76,7^6 

9i,s8« 



a Iter cent. 

incrcfuH; 
2j) per cent. 
"J .. 



i;8»+.S77 
inercwe 



Won and County { [Jp" l;!??;;^; 



1 5.84c 
decnoao 

3I.30* 
35.J01 



10 per cent. 

10 M 



Vnioa of Loodon' 



Cominetual Bank**. 



{;''' 



856. 



1 0,874, '^o 
9.045,607 



i,»i9,033 
increABe 



riB57.. 9J*.7« 
\ 1856.. 1,536.3*1 



3.894 
dccmiM 
1 36, Z16 

121,113 
■,<.>I4 

increaao 
26,810 
381976 



20 ]icr oeiiU 
174 « 



]| per cent. 

uirreaso 
B pet cent. 
II 



f 99.65 6 



1 2, 1 66 
deer«ise 



3 per t«it. 
dcerawt 



ThcM ImoIu ool; nakc «p Ueit aecimnte iaaaiSy. 
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The totul amount of JviKMito &nd profits of the above banks to the clow of 

the last half-year have l>ecn as under :— 

Depouti Mtd 

Cairent IJ>faUiti«B. Net Profit*. 

£ £ 

London and WcHtminstcr Bank i3<9i3<o59 104,021 

London Joint Stock Bank 10,698,550 76,746 

London and County Bank 3i857i28i 31,308 

Union Bank of London* 10,874,640 68,1 13 

Commercial Bank of lioadon* 93^7^5 1 3*405 

40,180,235 »»3»593 



The proportion which the ptud-up capital of each of the above banlu bean 
to the deponts and current liabilities is as follows : — 

LORDON AXD WKSTMIX8TER BA5K : 
£ 

Deixwita 13,913,059 

■ Proportion 7 i»cr ceut. 

Capital 1 ,000,000 

LUNIH)!! JOINT STOCK BAKS 1 
£ 

DoiHunts 10,698,530 

Proportion 5} jwr ceiit. 

Capital 600,000 

LOKDOH AKS COCNIT BAKK : 
£ 

DqHiaitji 3i857,28i 

' ■ — PmiMirtion 13 iHir cent. 

Cajiital 500,000 

VNIOX BARK OP LONDON : 

£ 

Df])oeit<> 10,874,640 

Proiwrtion 6J jwr cent. 

Ciipital 600,000 

COXVEKCIAI. BANK UF LoNbOK : 

£ 

I)c|XK(itii 936,725 

. Proiwrtion 3; i>er cent. 

Cnpitnl •. 300,000 

Wo shall only conijmre the market value of the shares in each of tlK-sc 
bunks, to shew the changes they have exi>erienced in this respect during the 
year just ended : — 

Paid ]ifr Mvket ptiM Present 

Share. MiilBummer. Prirr. 

£ 1856 1857 

London and Wertniinster Bank .... 20 48I 47 

Tendon Joint Stock Bank 10 31 30^ 

Uiiioti Bank of I^ndon 10 18 xA 

I^n don and County zo 35i ^o^ 

Coninipmiii Itank 20 33 22 

■ The kTonae of the (wo balf-feui la tjikcn for time baqlu, to aulmilate the accounb 
with other buki. 
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Wc bkie clitf«iti««l the a'lovv Kink» liy thvnuelvcA, lieoiiue Iberu nrv nuiny 

i-t»nwtjn«^ wliich hiive coTitriliutcil in jrlaor llirm on » ^liffrrent fiMHing •rhcn 
wnijKinil 111 till- L> Ml il'm Joint HUtck B^mlis ninr? receiillv e«liifi1ii>tini, Id vtik-li 
vc thuW now rrfcr. 

Tfi€ Itank tif f.oniian, in its aecmxl r«]iiirt, tifiM the amount of gnus proGb 
on the hnlf-ycnr rntlinfr .hin« 30th, 1857, at X3}|996 9*. i >rf> njiCitinK 
£37.418 in 1^5$. The U«pn<it» nnd current liiiliilitics nrc given at 
£i,205,ooti 7«. 81^. niEunM i;i,:56.6i5in 1856; bfitign ilcvKiuc of £51,619, 
the diviilend ixiiil in June, 1H5A, H-;itt nl the r.itv of 5 |ier cent. {>er innum, 
nnil the name to Dccemltcr 3 ist of that tt^r ; hut the iifofits for the ]nreKnt 
half-vear h^ivc twcn siKh, tliut thi.* illrevton< hnve n<it conNdercd it juivimhle to 
ileclftni H iliviilenil. The ]iiiiil-M|i ai|nt«l m £300,000, and tlw Rvwcrve Fuml m 
£8.330. 

The CVjf Hank in iu Iiut rejiort gwm Ute <li*|ionhle nmount nf )in>fiti for 
the 1a*t }iiilf-ye«r ut £18,049 i u. 1 \tl. ■, nut of which tiie »iin) of £i8,coc li 
earned to the Keaerve Fund, m ftdditinii to £10,000 idready criMlitvd to that 
nccvuni. mnVin? it £:B,eoo : a tliviilenil »( the nUr nf t, jwr cent, per luinnm 
wa« liitltireit on I'iiy.ooo [niilnjt ntiiitiU, mid h IxinuB of io<. ]wt share, 
■ankinj; the dividend iil the rate »f 4 per e^'nt. per Kiinum ; And 11 bAlRiice uf 
£i,iT4 It*, nrf. wa« enrrictl to iHtf new account. The mm of £15.000 had 
been nN'i-ived iw jircniiiini, on the hmii? iif itcTiii for 1,500 new fliarea, at £10 
[ler ahiire. Hie jmid-np cniNtal now- idJLiid* at £j57.2j5. The de|io#it nnd 
L-umntliiilnJititi* amount to £1,148,191 apunA £78^,581 in ilune, 1856, being 
nu incfMM of £461,610. 

The HW/rrit Unnk nf f^it4ttiM. — The nrmntntA nf thn Rank hnie lievn 
matte »)> la ihe .;o(h June but, )ty irhicli the ffrau |jrofit« fni the vettr are 
stated at £16,745 1 1«, M. ; of thi« mim a dividend at Ihe nit« of 3 ]>eT cent. 
l»er nnnum "m ikclared for the Half-year fnim the i«l nf .tanunn- In the joih 
of Jnne laMt ; £1.143 '^' "ere written nff |iri-hn)inHr> ex(>co«^ and 
£1,166 7a. ii/. cairied to the Rncrie Kiinil. 'n)C|>iiid-ii)»Kiintiil i« £jc«,ooo, 
or £50 per shin*; And the de|>oct and current Ual)iliti« of the Bark 
£191. jBt 9*. 8</. 

Tkr t'nUg .\tutHnt ILtnk \mn held nn meeting sncc Mny tnal, when it waa 
amin>^<d to cffltimi-ircv it^ tcKuInr half yearly niei'lin^in Janunrf, 165S. Th« 
luiid-np rapitui nf thn Ikink i>n llie ^tnt July lii»i van, £i_fc,cao, and Ila 
dv|Hi!iitn iind vitrn-nt ltiihihlie« vi>rt-> £191,976 C*. 4/f. 

'II1C li>lli>winL;rtiitcmeiit cxhiliit* the couiixinUvc value of the »Uaxvs of the 
nIimvc hiinV* in ttfcA uiid i8<7 '.-^ 



VtijA pel Mafktl pilM Pmrnt 

Share. MhbaaMWr. PriM. 

£ lB5< t«?7 

Uank nf I^ndnn 50 7^ 41^^ 

C'ily IVtiik ■ 50 74 '^ 

Wr^trni Ibink nf I^»ndiin • 50 51 39 

I'nity Mutual Ilank 50 51 39l 

*I*henbm'crotirlNink*, deninvinnteil C'hartend Joint Hloek llaiik^ cannot, in 
tbdr ]immt Ka^ of cxistcncr, bnr any coniwrnon with the uuchutcrcd 
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banks, liut as &r as Hmr deponta, capital, and dividends are coocen 
^vc the fuUoving summary : — 



BANKS. 


Pud-ap 


Paid 


Liabilitica. 
CmicBt. 


N«t 

PntfU. 


I 

Di 


London and WeBtminster.. 
Union Bank of London < • 

AV«9tern Bank of London 


£ 
i/x>o,ooo 
6oo/)oo 
500,000 
600,000 
300,000 
300,000 

*5?.235 
150,000 
200,000 


£ 
20 
10 
«> 
10 
30 

KO 
50 
50 
50 


£ 

I3.9>3.05') 

10,698,530 

3,857,»8j 

10,874,640 

93^715 

1,105,006 

1,148,191 

191,281 

191,976 


104,021 

76,746 

3^308 

•68,113 

•» 3*405 

* * 

* • 

« * 


pe 




3.907,235 


.... 


43,116,690 1 293,593 



Nora.— The recently etUblMhed banki an aot yet in » podtioa to ba pi if mil n 
old bank* with regud to profit*, thcj are therefore ontitted in tbe thor^ taUe, 

In renewing the )irogre8E of the J<Hnt Stock Banks in the metropolia 1 
the last tirelrc months, C9i>ecially thoae whoae origin is of recent date, ci 
stances hnrc been extremely unfiivourable. The fiulure of the Tip] 
Bank, in the early part of 1 856, was the tint event that shook public confii 
The nnfortunate death of the late Mr. John Sadleir gave rise to netr siupi 
and hilt immetliatc connexion with the London and County Bank created 
alarm amongst the shareholdcra and depomtots in that establishment, 
nothing but the mnnt rif^rous action and courage on the part of the dir 
could overcome. There was no alternative but to submit to the influei 
nimoura that were afloat, or satinfr the public that the alarm was unfom 
the directors wisely adopted the latter course, and at once submitted the 
of their affain to the scnitiny of a public accountant, who, after exaa 
ever}' de^mrtment of the Bonk, snya : — 

" In conrluaioD, I hare to atate that, in my opinion, the general buMnesi canicd 
your TBriout deputiuenti, with but few exccptiona, ii both sound and profitable ; the 
in which four branch retuma are made, and the aupetvision of your inapccton, U 
rSecIive; and when 1 find that jout dejMMiton in the country exceed 6,100, 
deponita, after providing aufflcient capital for the vhole 0/ the rfjuirementm n 
nrtg-tteo iraneket, leave an amount of more than tnu miUioit and a qttart\ 
profitable employment by the head eitabliahment, I feel that the confidcoce yvn 
gained fonu« a moat important clement in the Mundncta and etsbility of your comp 

It was by the I^ndon and County Bank that the first great struggle hj 
lie contested, and though, Iiai)piiy for itself, succewfully, there were 
dangers soon afterwards to arise of a still more formidable character. 

Within one month after the London and County Bank had some 
restored ]>ublic confidence in its solvency and integrity, the Boyal British ] 
suspended payment. It would l>e supeifluotin to introduce here the 
setiuences which have attended that c\ent, us they have l>ecomc too nolo 
in history to be (iblitemted from the public mind ; yet i<uch has been 
influence upon society, that nearly ever}- .Toint Stock Bunk in theMetn 



* Hie nvcraBC of tbc two half-ycan. 
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mnm fu- Itin, ex|)Cri«aceil lUfficultlas nruuuji (hini tlili riiitv of thii^^M. 
rhvre in. li'iwever, h mlmer revliiis; «iil>wslinx : uin! thmi^li niimmr hiu 
Itcvn Iwsy tritli hrr Ihoiinnntl tonctics to the mjuty of Uwec «t:t))Il;'t)ment(S 
wliit-li )iii\o M»icvlv piiiioJ NiifHi'M^ul idrvtiiKtli tn trml it irilli iiKiitit^rcnoe* 
w« l>oli«vc Uwn* » m gvnemi ileure on the }mn of all biuik i!ii\'cton to 
act upon MMuid priiunplt«, and to rvjiuduite every thing that anvutini nf 
du)ili*.-ilr Hint itiinrrpnHntiition, hrinjj rati^inrcJ Dint on no other biuii caa 
tlie ctrnfidcnctf Aod fuppurt of the piiUlic bi- niiiintHhic<l. 

Befan' we cloae our reniailui o» tliU uibject ire n-nuM offer a finr olwervations 
upon the Triint of tinilbmiity in whkh tlie IwliinHrc sheets of Joint St<M:k Danka 
an prcacntod. Vt'o refer to the miLtter bccatiM we hiLVo hcan! the i'oiupliiitit 
frvfjiK-nlly imulr. Stirtly thW ii a •tthjeet whid) lite few Loinhm Joint Slock 
linnkit niiftht itll nfrre upon bv a IHendly underetiindin^ with ejich other. 
Und» thU hca«I there is one point which M-enu to detuarid npedal cnranilrni- 
tjnii, \M- n-IV-r to the mluntion ut KcciiTilias ou wliiuh the Ixinka apiwar to hare 
no uaifonii plan. 

Thv work of preftArinfc th« hitlance ahecfa nnd of valuing the nawti at a 
Joint block ll«nk niuit always be h Mihject(>f interest, not merely to the »ha.n- 
holdera, hut to thv pulilie genemlly. The point we prajnMc at preatrnt lo 
imtico in l)mt of Govemnicnt Mvuiitiut, ami the niliien ut which tbej an 
MliinaMd at Ibe dat« of the l>alan<:c »hcet. I'be pnciico in thi« nspect doea 
not appeal In he unif'irm ; for whilu in some lumkA the ttiarkel value b taken, 
imvpcctive of (he tOft, in otliera Uw; «r/«a/ ro*l is iMuaieii, irrewpecuve of the 
mail:ct price. 80 long AK tlie fiiictiuition iit the value of thisie an-uritim ia 
Irifling, the etfeet ut) tlveir value would be pTn|Mirtii)iuit« ; hut when, aa at 
present, there i> a Ucpreeiation of fron) 2 to j per cent., the effect bumma 
more iniportatit and eeriouf ; nnd wheii n re-valuatiun tjikn pUce, and tho 
noininnt Ins* has to hi* providwl i>nt of iht ]i7:iliiii.ilt.- jirnHU nf the hank, tho 
khftrehiildeiv. at the periitd cf the c«niplctir>n of »iich btilaiKv i-hi-vt, are 
pffjiidireit not Only tft the eicteitt of Iricir dludcutl, hut further hv the 
eon#ei|uent full in the price of thnr ahurrs. For instance, ■u]>iM»e a Joint 
t>liK'k Ilauk. tiiiviiift a |iaid-up capital of X5CO,0O0, with di-jKnta nniutinting 
lo Ncvcnil inillioim, and hoMliif; Ciiiieniiitrnl *eruriti(s tn (he amount at 
Xi(000,oco, hut owinn to political caiiaes, a fall of 2^ per cent. Uikt* place | 
hcTf* in a liJM nn the invi«tinent of £i^,cxx, if we allcvr the le^tiiniite pmlita 
of the hnnk to udtnit uf n djvlilumi vf j^ jut cent, for the half-year, or 
£},7,c,co; from thiM amoi;nt I'le^occ iaut lo be deducted], lruvin}{ for 
ilittriltutjtin unly i^ \ivt cent, amon;?^ the shan-holdon, dejin^iTijc ittriti of 
two-ihiida of their le);itiinatc cUini*, not in wnKfiniiiec of ([imint«he(t piotita, 
orui-ttuil li«nc-s xiwLiined, but from A uuminaS !<»*> in the cetiuuiloil huIuL- of 
•eciiricie!*, which hiLstn be prnviile«l (iir irtnu \\\k hanijitif jirohta; thv rmilt, at 
We luivo Aitetl liefore, opcmto both on the dividend and the value of 
I he ^harcx. 

Nu;i|Ki!N% on the other hand, that a fiirounihlc ch^ni;c ahnuld lakt- plaro in 
the market for pulilie wM.'Hrilit."s und liie rniL«<i "f ibe nlmvc ilrpivcbilinn were 
irni'ncd during the roctceOinji; tix m'rtitli:*, the )Jiiin-hokk-ni would I>e entillod 
III Iheir liividentl nf jj jwt cent., pliw 5 jwr i*nl. they Imd mi-rifienl in ihc 
prevlfim half-year. C'han|p» <if thin kind alirndd tiTtainly be avoidol, for ihcy 
ojieu :i I'linnnel l<>r apeculadiui and dinatistiiction, Ihoiifjli in each riev of thie 
qutwtinn Ihe duinf^m ariec mnrv fnwii ntimiiuil tluni fnmi md fHU^en. 

H'c would RUvgwt, an a remoly, that dm etnment Mcuriiiev »ho»ld be taken 
at th^r actiiai ctiity ai>d that sll i-r»lit i-t lom nn rnilir^tion aIiiuiIJ In- pUred 
|o the profit and IfMtnerount, t» Ik- liipiid.ilol nr diiidol .-it the next dividend : 
each half-yeiirlv period wonW thu* be made l" Itnr Uie actiud lowo suntaine*!, 
while nnlv milixetl prnfilf would lie divided umonj^ the Bhaielvolileni. We 
are jtCTVuniied that tmeb n rtmme wmiM Kuhjivl the nhiireholdciv and dlrcctoot 
of Joint Stock U.ink« to mm-h I<m> anx:clv and nnccr1»inly in the value of 
tttcir properly, nml in Ihe dednratinn of a dividend. 
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BANK OF KXGLAND RATES OF DISC'OUXT. 

The folluwing Statement shews the alterations made in the Bank of Eneiand 
minimum Kates of Dinciiunt in each rear nnce the psanng of the Bank Ad 
of 1844 (7th and 8th Vict., cjii». 32), the Amount of Bullion he)d br tlu 
Bank in both <1c)>artment«, the Votes in reaene, and the Notes in actoal 
circulation at the time of such alteration : — 



Uata. 


Minimum Rate 
of DiMoant. 


Total 
Amomitol 

Bullion 
& apede.* 


Notei 

inBeaerre. 


Notes in 
GratlatiDV 


ObMrrmtiona. 


1N44 
Sept. S 


ti per rent. 


■5,109,060 


8,i7S^aS 


»,176,J70 


Krat «cck of opwatioM 
tuder the Act of 1844. 


1R4S 
Ort. 16 
Not. 6 


3 per cent. 
3i 


i4.«9o.i8S 
U.7i».948 


s .515.5 10 

5.437.730 


11.153-445 

n. 764.635 


Vew of imilroad mtcrBriae 
and numeroaa jotnt atock 
•peouattona. 


184* 

Auf. 17 


i per rent. 


16,366,068 


9.449.76" 


10,416,130 


Year f>f potato rot xnA i*A- 

cient harreat. 


1847 
Jan. 14 

.. 11 
April K 
Aug. a 

• • 5 
Ort. 15 
Not. ij 
Ihrc. s 

.. 13 


34 per rent. 

4 .. 

8 

7 .> 

6 ,, 

S 


13,948,681 
13,441.880 
9.867.153 

9.151.810 

8,311,691 
10.531,943 
11,033.599 
■ i.3}6,;ab 


6.S4S.96S 
6,167,170 
1,831,91; 
3.946,145 
«.;47.i70 

4,986,590 
5,583,010 
7.786,180 


10.679.370 
10,599.09a 
10,403,415 
■8,688,400 
30,318,175 

'8.969.S75 
18.78j.065 
17,811,895 


Year oT the comnurcial and 
railK-a^ crista, when numemoi 
fmilurci uuongit bankcn and 
merchanta occurred tbrousb- 
out Europe : tlie >Teiage pnce 
of wheat m Blaj- roae to io;<- 3i. 
a quarter. Great diatrvw and 
famine prevailed thrDuboul 
Ireland, to relieve wLmIi a 
loan uf ^8,ooo,ooe waa raiacd. 


1848 
Jan. 17 
June 15 
Nuv. a 


4 |ier cent. 
i „ 


"3.390.3M 
14,169.417 
13.407.fS3 


7.640.315 

9.975.350 

8,34»,S7i 


19,141.91a 

'7-377.495 
i8,5i4,ois 


At tbe end of Pebraatr a 
reroladoa broke out in Paria, 
and Lonii Philippe, tbe Kinv 
of the FrcDch, flea to Enfland, 
& further rerolutions occurred 
on the continent. 


1S49 
Not. 11 


»i per cent. 


16,380,184 


".i7<.39S 


17.999.030 


Great depteaaian is coia- 
■nerce generally, owins to tbe 
diiturbcd itate of EuroM. 
Nangation lawa relaxed. 


tSjo 
Dec. 16 


3 p«r cent. 


14,963.681 


9.777.970 


'8.573.750 


Stamp dutiea modified, and 
cxciae duty on bricka repealed. 



* Thciir colurani are taken from the return* made up to the end of the week in which 
the alteration wu made in the rale of Uifcount, except on the ijlh of October, 1B47. 

t The charfte at thi* date was ; ncr cent, on bilU havins o*e month to run ; 5} per cent, 
on liro month* ; and 6 per cent, aliore that term. The aUcmtion made on the 5th Anguat 
wa« the minimum late, On the ind of Septcmlwr, loan* were rliarced 5 per cent, until 
Octolier t4th. On the i3nl nf ScptemlK-r, %\ per cent, on two ntontha' billa, and 6 per cent. 
on OuM aKnitha' bill*. On the 10th of October the Bank refuted to adTance on public 
•eetultiea j aad on the 15th of October, the rate wa* railed to 8 per cent, bj Ooremmcat 
letter. 



^^^^1 ^^^^H 


^^PaXX RiTES or DiMOtfVT, MMflAtMi^- ^^| 


^K 




Total 




■ 


^^^K- 




Anauato/ 






^^^H^ 


Minimum ltfti« 


UuIliOvi 


Nvtn 


Not«i ^^^1 


^^Bb«le*. 


of PLtl-UUIlt. 


iii<l^[ici-i«. 


iti Ilc^rtt r. j Cirt ulatiQD ^ Obtcrialioiu. ^^^H 












Wteilna Jatf replied Mid ^^^| 


^Hi^si 


Noalcemiiod. 


■■■' 


.. .. 




a b<Mi*e datv ibi)io*«<I t •eircnl ^^^H 
ilutl«t. ^^^^^H 


l^'iifi 




4 


« 


£ 


Grrac inSitx cf giald inia ^^^^^^H 


April 9> 


it per cent. 

1 .> 




■ c.T07,S6o 
1 t,jod,jQ; 


•9.»*4^ 


EdrImuI, it tlic btccit anintinl ^^^^^^H 
ctct known 10 (Mhcld b« (lie ^^^^^^| 
Bulk o( Eagbnid. ^^^^H 










Mr. W. K. Glad*t<iDe, tk« ^^^^H 












IJenliar far Osfoid UabenHjr, ^^^^H 
bmi^ fnnrafd hi« plan fnr ^^^^^^H 


rtis 










L Jan. 6 


t} ptr cent. 


i^.T'ij.llii 


(),ft>9.4(to 


ij.jte.Uls 


panag off tke Saoih (tea An. ^^^^^^^ 
nuiiici, ukA for coBiertini; a ^^^H 


1 .- " 


1 


rg.404'9i4 


V.4M.5*' 


iJ.4Ii.I75 


P Jtm^ 1 


Jl .. 


■ ^■liJ.9i4 


''.3'*-'»;o 


a3.*iJ.4i5 


[•art eif ibt Contolidkted Ucbt ^^^| 


' Sept. 1 


4 


l6,4M.OA!l 


7,ft<>ti.^J 


3],4^>,«4| 


intoBUTBunableilebL Avety ^^^^^^H 


» ij 


*i M 


IJ-Htij'^H 


M;7''55 


11,411. 4>0 


ilrtlcMcnt bwnnl in lU« nar ^^^^^^H 
thn/uvliuut Kurupe. Tlie Hank ^^^^^^H 
oeaued to hold tny lilter in itip ^^^^^^H 


1. f 


J .. 


Ij.Al !,$(>] 


^J!H,JJO 


aJ.73J-J7S 












ImiF U.-partmfnl aflrr th« ^^^^^^H 












Mth of Au^*t. ^^^^^H 












Var declartd acafaMt Ruafai ^^^^^H 
mUurh:atouia(^ib,«OO.oeo ^^^| 


iSU 










U«Tii 


Si pa cenl. 


n.iS9,iM 


*.)U.»8o 


>0J0J,4if 


cpntraclAil in Aprtl. Fnace ^^^| 


Aug. 3 


i » 


ij.*«.;"» 


b,i9i,ij; 


CTiiiUvtfil two Imiu r»i ^^^1 












i£io.oao,ooo an.1 ^10,000,000 ^^^H 












111 lluieli anil Utccnili^. ^^^^| 


isss 


, 








The »'u wiib KuMia («■• ^^^^^^H 


April t 


4| fvt <«nl. 


15,078 SiH 


8.5So.i|(> 


I9,ii9.)ia 


tinaed, Kaalaiid aiid frMca ^^^^^^| 


timj i 


4 •• 


Ij,6iq.ll9 


H.; 41.600 


10.049, iS.< ■tHHwtoe.l a 4 pcTtmt. kMn ^^^^^^H 


itme 11 
Sept. A 


Jl .. 


lH.abo.jttt 


1 1 ,bl4. MO 


>9'$Jb>iVf "' ^i.ooo.oDo r<ir TiirLpf. A ^^^^^^H 


4 •• 


I4.»'7J:* 


7.J15.900 


io,t4).iD) I'un uT ,£i,eeo,<ieo fruai the ^^^^^^H 


H IJ 


4l 


'3.6Q».4lf 


7.«6,*oo 


■0>1'J47o (^''mulUklnl Fiiiiil nilfd hf ^^^^^^H 


•• '7 


( „ 


I1.1>JS.I>S 


M9J.JJ* 


M.i<>3,Mi5 fNTlikairniioKanlinU. k'nnre ^^^^^H 




u .. 


11,119.181 




»o,tqt,fiS rrjnlractedBUMnoT^jo.ooo.ooo ^^^fl 


6*7.. 


ii,3je,M7 


»»J7'.7-ti 


in Jiilf. ^^H 


I8;A 


f RoM 1 








1 


Ub; ai 


' ei|U>liBed 
Ui b |irf ri. J 


Mi,SJg,8o» 


Mi8.»:s 


•9>Ui.»tf 


Loan of itf5,oee,oao eon* ^^H 


.. Sfl 


5 tKT nnt, 


■ t.3)l4.A!A 


i«,76A,a40 


ig,(t4.jAe 


Iracted In Fehmarj to carry ^^^| 


Jim* it 


ll 


|JA7J.7'1 


tM»«.«o 


"J.-'i-l-iM 


oTi the war a^inat IttuMa. ^^^| 


Ott. 11 


5 •■ 


i«.T»4.»!7 


io,tj»,i4f 


K. qui. 151 


HfeiHid liMn of ^4.000.000 ^^H 


.. b 


• *v.. 


io,i4P>o6T 


9.<!9.40« 


io.<4i.7'« icoRtrftcU^ln Unj-. TbcCoa- ^^H 


No». .3 


J. :: 


9.M4.1&T 
■0,480.19*1 


y.oOi.ijt 


i9'V*w-4Jo Ricn of Pin* tigned articles ^^^| 


Ike. 4 


!(,»'7'-iK> 


I9.i9.(.t40 |vf |h:m« tu April. ^^^H 


.. <» 


« 


10,51 J, Njj 


9.901,9)0 


)!<.; ij.iMo ^^^^H 


* The tMf M. [hi* ihtF wb* HimiI at 6 pr.r mil. on bill* duI baTtiifc tnarr Uian (Utf lUjt ^^^^^^H 


In run, ■nil j iwrcnil. for t)io«« from nlxly Is tiiartj-Arr (Ujm; twjyinJ lli«l llcne no* ^^^^^^H 


1 Oh itM! i4lb «( OrfabfT, ijiftr, the Bftak rcfiM«4 14 nuike Mlvtace* f«r naon Unu) ^^^^^^| 
mvn timjt | October lOth iC crfuMil Ibtu kitof tltitr. NatCRiibcf ijUi, the atkaam «m ^^^^^^| 


iniulc M ; per reit. nnlU the Jwoxuuy ofvuimg. ^^^^^^H 


.1 


^^^^^^H 




^^^^H 


^^^^H 


^^^^H 
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FRENCH LAWS CONCEUNIXG THE TAX TO BE LE 
ON THE TRANSFER OF SHARES A>'D BONDS OF J 
STOCK COMPANIES. 

Joint Stock Comjianiea, vhoae shares and bonds ore Bubi«ct, br Um 
ment of the 23nl June, 1857, to a tnuwfer dutr, will be bonnd to m 
the Uegiitration -office ot their respectiTe places, the foDowing declaratit 

1. The object, plHce, and duration of their establiahmenta. 

2. The date of the Act by which they have been constituted, as also 
when registered. 

3. The names of the directors or their rcaponmble managenL 

4. The number and amount of the emitted shares and bfnids, as 
thoM which are [myablc to bearer. 

This declaration muit be made before the 15th August next br all C 
nies which were already in existence on the date (23rd June, 't&cj\ 
the law was tint jiromulgated, as also by those which are to be 1 
subsequently. 

Should any nltcmtion, change, or modification take phice in their co; 
tion, place uf etibiblishment, names of the dirccton, or emiauons of new 
notice thereof must nithin tlie month be given to the office vrhcie tl 
declaration was made. 

The duty of 20 centimes on every loof., eatabliohed by the articles S 
of the law of 23rd June, 1857, on the transfer and convennon of share 
bondn, mutit be paid at the n-giatry office of the locality at the end of 
(luarter, and within twenty days in the following qiuirter. 

A statement of the tmnsfera and convcnnons must each time be sent t 
Becuver of the Registry. This statement Is to Mpeci^' : — 

t. The date of ench operation. 

2. The names, iuitials, and domicile of the tranafbrrees or holden o 
titles. 

4. The price of each transfer, or value of the shares and Iwnds oonverti 

5. The total amount subject to the duty of 20 centimes. 
The value of converted shares and bonds nnll be fixed, those quoted at 

Exchange, by the mean price noticed on the day previous tt> the conver 
and alt others aci'ording to Art. 16 of the 22 Frimaire, year 7. 

Art. 3. The value of converted shares and bonds will be fixed by 
■' i mean price (juoted at the Exchange, on the day previous to the 

"f [ version, as regards those titocka which are negotiated at the Bourse, w 

the shares and bonds of other descriptions must be estimated accordini 
Art. 16 of the law of 22 Frimaire, year 7 (Dec, 1799). With regan 
c] those bonds and tthiires which are not subject to the ulmve duty, accordin, 

the last ]>nn<grai'b Art. 8, Liiw 23, June 1857, the companies will transmit 
the ltegL!(tr>'-Ueceivcr a statement of the number of such deeds which have b 
n^otmted within twenty days after the lai«c of the time accorded 
convcnnon. 

Art. 4. Trunsfeis, by way of security only, must be specially mentioned 
the 4(uattcrly statement to the Receiver, according to Art. 2 of the pree 
regulation, though no notice will be taken of such transfers as regards 
^If jwyment of duty. 

Art. 5. On the last day of each quarter— January, April, July, and Octobe 
the coniinmics will dcjiosit, in the hands of the Receiver, a Btatcnient of 
the transferred shart<s and bonds payable to bearer, as also of all those wh 
may luve been negotiated without registmdon of the transfer. In that sti 
ment the mean price at the Bourse must be mentioned of such stocks diir 
.^ the preceding year. With regard to those not quoted at the Bourse, 

• estimate must 1>c nuule according to the above law ^ December, 1799. 
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The tax will be puMi for Uie whole (juttrtex within l*-enty dava after the 
wx|iirati<in at i-ncti <|uarttY, iKvimliiiK in ihv find H:i.-tion uf Hit |ircM.-nt nrtidv. 
CnnpHiui'v vfhkli mmy l>e fnmiwl after Uie licginnlng of a qtiuter, thiitax will, 
in the fint iiu>tiinte, he paid iii proponioo U> the iiuralwi a( ilays Uiyimed uik-o 
tltc tunnutioD. 

An. i. All the Ftuteninits and dcclaiaUoiii given in to the Hecviver of the 
Segutnitiun inimt be duty ccrtitiei] by the dlrvcton oi rmjioniitble maitngen of 
the nim|Kiiii(». 

Xo deiLuctioii will be Ditule in hicIi iutcmcnt« or decluationa for the ninu 
•till due- liy tlio holders on slmres or bund». 

An. 7- Thtt mwiii ewlmnge which, accordiug to Art. 6, l*w 23, June. 1857, 
i« to serve m a bow Tor thv ux on the atoclu j'lnahle to bearer, will b* tacet- 
liiincd by din Jitifi; the Kums of the uieuii i-xi.-h<iii^ of csi:h Haj in the vear, by 
the numbiT of tho«u; excliaiij^ce. 

With regiinl ti> the vatucfl (luotcd dilfcientlv at the Bo\iTsen of the Dviuirl- 
mentft and that tif Puria, the utto- 4d<iiio will decide the ineau price in Mich 
caaes. 

Alt. 8. ITic deed" of socletica newly fanned will, in the fi™t yeur, pny m tax 
only b>- Htimata of their value madchy the comjiany acconltng to the abore 
law of 1799. 

Art. 9. nie «k'|i(Mitiinra of the count^nmrt and tnunfcr-rcfisters of public 
coiu)uiiii» Kill l>e hourd (o produce thc-m, aa well aa any oiIkt d<H.-iinit;(ita 
rchttivc t'l the lUiovu tniiisfvra mid i.-onvi-n9mw, to the Crown Ottinn ef 
RegiMnition, whenever rL-*[iiiri-il and without cxiienm.-, lu «1m) to allow them to 
anake enti-.K-ta or take copies uf thoae docuiitciits wltich they may deem neeu- 
mry in the iiitrn»l of the Ptiblk Trtwnin', unitrr fine iwonounoMl by Art. to 
of the Law at the ijnt June, iSs;, for each refuwl. 

Art. 10. Forei)^ cnm|HUiift, wFio arc uiithori/ni to negotiate liicir ohsm and 
bonds at the Bonne uf PHris,or Lliv IVjuirtnicntA, will be obliged to caUibliah, 
M-ithiti tnu montha of the promulgalifln of the law, a rajiMuttblu rv|)re«enlAtiie 
in France, iind ii|ipn>ved by the tlnaiioe Minister, Mn<)er jaun of KJrA-iting tliu 
nutli'iriuitiun. 

Hiicb ntmpanics will have lomibmit to the Finance Minister n de^onUton 
indicating the uuinber of ttiL-ir •tbtu-i,'^ luid Iwoits, which may serve na a bans 
fur the tax. 1'be number will be fixed by the Mloititer himself. Th« oompaay 
will ]iny fur the share* and Imnds subject to tluty an annual tnx of 1 1 cvntiliMi 
tor e»eiy loof.,, ,-ttcording to tbo laungmpli i. Art. 6, of the X*aw of a^rd 
June, 18;;, witliDui iliotinction of those iwucd to be paid either to order or to 
bearer. The proiinoiut of Art. S uoJ 7 of the inrvaent R^Intiono, rvlntirc to 
the tenuA of payment and lixing tJiv mcKO puce, will be applicable also to 
fbn%ii valuea. 

An. ti. The stamp ili>ti(«, to wliidi French shonHnnJ bond* arc subjected, 
must also be paid by furn)j;n compimira, whose slmivn and bond* ore negotiitted 
at French Dkmran. That tluty n-ill tm [e%ied upon the decfared capital, 
accordtng (o Art. 10 of the pi¥4i-nt regahitlod, ana poiil io conformity with 
the Alt. 21 and jt of llie Law of the 5th June, 1850^ 

Au othuial notice inserted in the MoniUur will du y coae with the occcasty 
of tin: stomp, 

Art. 12. Any violation of the above n^ilations, nr negle<.t of inymenl. 
will be punndmble byttne, a* pnmoanced by Ail. 10 of the Law of asid 
June, 1S57, initct»endent of the punishments Mtabli^hiil by Art. 39 of the 
Luw 21 Frimniro ycitr 7 (Dei*. 1 1'i9)% lor i>iiiiUc<l or iiuiufKm'uc dccluratlona. 

Tbi' jrnivisiotks uf the prcaeril Art. will equally apply to foreign companies 
atiJ llii'ir reprrseiitatiTn. 

riumbicres, July t;th, i8$7. ^Arouoii. 



"_ -"i. • r _'^- --ai -ti:~s. T sx: j^>>"o-:" t «s-^ 




.^-.t- ; ,3c» s .rs»; v,;=—ta:. . j._- 




r. a 

-v^ia. .v-.v fill'. :.■' {..tarji, »^mcu>Ar If "unitlr -iiifir. i-^ liint .-r « — f, -t j^- > 
i^^..'.^! 4 I'lV-r^i. i-.ltilrnir:> LUAil lie uauitll Tir "lit llB=iHl* -naT- ^ ^^ 

n.r.:..f I I ii«^Tr.r.« iUjI W lil if ?leni B^. JI «BIi: niC— U Tl>i ■ ir ■», —]-» 

;..^ ... ..^^■; «. -r i'-jV j% -..«« -.nu^^pM «!-'- "lu»£ 'l»^-HIl« I -TTfMT --.g V- 

,.,•.., •/(•«,/ 4f « ir/ liw yrj>., 1 1 ae inr^' >a*t it ;£•*. ^« n i-w— <£ 

^fl. .■,-*'■. * *-.' Wii* '<J^ _,'rr ''.•4:l<W. :r il '-:■: aCX -if If^i*;^ 1> ; _-r" jiyi^; 

tf.t ,«. i('4 • VM <,yy. '.' 1.1 tse aiir. ■-,( rfj:'? i> : :^ s.nl. ":— - f ^^ 
!/,/■>'■. ji ... (..■^> »^ <J ^/'.r --<T.*_ I; ti^/ft^L 3»:.«-i^*r. '-je iircitiiii tiir "*.r» 
Pf|,f/.f ■ -» Hrf> '.w,* 'xA-.* fr'4» Ia/ia: r^i: tie crniae ii» zr-^ 'iviec »i»j^_r 
fi.it.nt.ti, t|,< ffr't(^.|M. 'IratA >^*in;( been far a '•»;{ tfm« ia I=a* k3c I ' ^"-^ 
't}i*-f- trM >)!<«r tf'*^( K tftax '^rrv^t (^ «Iicr to the coBtiatBtak rir -|i, i 
*rf )V f'ffK-, »!.' . « •>; Iff i* U»* i^JirxUrd m«!>ur* *A the ciicclatiag tDc«iiixm_ 
'fill. u<(. rHf 1(1 tlfif f 'ri»it.« «Wf txetinMxl great power in the ila^i>uti«Ni 
iif atlr' f III "11/1.(^1. Kiir'i|M in i'l,'4 imri iMff. Without, bovner, Tentunng- 
l» NfAiift niir I'lif't' 'ilitr 'i|«ini'«i" «u» Ut the •)>ecial lawn at work to pro(Iut:e the 
|.h<iii|'i'.i iit4-ti*'i\ fii, III" iilxfvc Tiuiii lira Mihniittcd ai the remits nf the cauM:« 
III iijit.ritM'irt. 

* 'iltiiak |.fiiM tiNVN lt»ii Mrtlt'il hf M«Mr*, llagptrd Mid Pixk;, Bullion Brakna 

I l| iHit't liH i>liM.f»Pi1 Ihul lltf-tii ratliM KIT ealruUtcil on the tlandari T»lue of the two 
HiMnI*, Mini (tilt MM lli*lr intrluMlK talii*. 
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EAST INDIA COMPANY'S SECrRITY FrXP. 



The iircMMit stnte itf Indin luw (^r^ii rW b) \-nniiiin oiNTiinrM ri«|>«ctJn^ the 
^■jxitul fftix'k of the Kaat Inilin C'(im}j«nv under any aJvenc {wMition of th« 
CumpmiyV ^vcmment in lliow temloric*. The finuidal jwfiticm nf India 
hu alrcndy Ijvm given at canmlcmble Imgth under the hentl nf " BriUnh 
ladiaT but m the fiuenttnn luw been niw^ .-w Ur the rea[tAi»dbte juiny in the 
cv«iit ur lh« Comp«n}'*a cvaung to govsm Dritiah India, it nwr l)e u trcll lo 
rWcr ifl the At.1 of 183J, when n com|4et9 channe twi made in the charuciLT 
of Ihe (.'<iiii{nin_v, AM fnr (la ritfink itM capitali dividend), liolHUliw, be 

The v'l' section of tho Act «ij-b : — 

" "Hjit ttvm uid m/Irr tlif jird liiy nf April, iSj*, 

AU Ihe Bund J>ril oftlir Cvmimnf. ud 

All (be Ttrrilarial tfrkl n/ tht Ct/mpaKi/ in JaJia, ftcd 

AIL iiUifr UrhU atikh Btull an I1i*( dky be o'mng hj thr Canpanj', knd kD muiu 
nf noiK^, co«U, ehBT|c». inil c«pcB>«« nhkh, lilrTllicijnddAj-^f ApnI. i8>|. kimji 4«<vin* 
pmjfaUe hj the Hid Cnmp«BT, in rMi>Mt or hy rrunn ol itif cevpnanU, rnntntrti, nr 
KabUiaM tbtn niitiiif, and ■!! dcbu, rq<«iua. Mil lialilitie* mituUotttr. whi«li if/ler (A« 
■■MM AtjT ■bill Hr liwftilly coatnnctl ftiid locumd od kmninl of itiE irninirrnropMt of Ihn 
ntd torriturira, wd «U |M7nunlJ hy Ihi* Afl dirtrtMl to Im niailr, iluJI be rlurfwl Mid 
di^nitithk «pofi llM nvcnuci of the Mid IcrritoriM ; kiid thftl ncilber wr (lofk or ffurtt 
wbiHi tliF laiil Cuuipnnj mnf hrrrm/trr bave In tbeir cim iiu, nor tha dttfidtni ty f Ai< .1i-f 
trnrr^ to lliMn, cof tbc Ifirtdiir* or Prv/triet^r* of the ■old CornpMijr, ibkll be Ba14c U), 
or thBffmblv ihth, luijr of the «ld ifeM«, /rwjrmmU, or llittiltlwt." 

It b (r.-idcnt from this clnu»c thnt the (Imcmmeut took u\vn it llw mle 
nil {Kiniii hill ly of nil the delitii und luihilities fif the Cunipiiny. 

Ity the 1 ith M-ction, n diridvnd iit th« nlc of 10^ pi^r cent, ]K>r anniim vm 
to Ke |Mii<l on lh« Compuiy's capita! vtock of £^,000,000 out of tfi« tcn-itoriAl 
Tcrenitn of India, from th« $th of July, 16^4, and in rvcry Hilncr])irnl yeiir. 

By the nth Mwtioii tin; hHwo dividend wan nuule iiu)iject t« " rttlrmpiinn 
hg I'artiitmeHt Ufion, and at ang time after, tho 30th of April, 1874, on pny 
ment t« the ComiianT vf £100 tterling for every £100 of the oipitAl itock," 
pruridcd thut twelve montlts' notice in writing be given to tlic (."ompniiy, »igni. 
ft«I by till* S|>rak(T »f the Hoiue of Coinmaiiai, hy thr wnk-r uf I ho Hiiu»o. 

The 13th tetlion i«ini(ItB. that if the Cnnij«nT idimiM l>e ilejtrived irf the 
Ctnivmnicnt of it'iliet; on, or nl iiny time aAcr the 30(h uf A{>nT, x^^^t It nluilt 
lie luirful for the ('iiii)|ainy tu deiimnd tlie rvdvinption of their uipital within 
one ymr aflcrwonla, and that pr>\'i^on ahould be made for the rcdemition 
witkiu tlirra yam alter nicb denuind. 

n> the iftliaeclinii, the mmi <jf £2,000,000 wi» lo lie ptnceil into the haiHk 
of the National Debt CommiMuanen. to accumulAte'at coin|KKind intcrvat at 
the rate of j| [Hjr cent, per nnnum. ns a *' tftruritf/ Fnwi^' tinti) it reiKh 
£i:,coo,ooD sterling, ** f<ir tK.-tti!r xvenrini; to the Coin|iiiny tht- nnlempliun of 
the dlliiletul.** 

By the isth aeetinn, tbc National Ueirt Commimonen are etnjwwered to 
nuae and ]«y such «tnw a:i may be nectweiry fur (he )mymriil i>f the C'<Tin|>iiny'« 
dividerMi, by reiunn nf any failure or dehjf nf the remiHaHce* q^ tMe projier 
funrl for witM payment, by ule, tmnsfitr, or by way of mortgage of a»T |)«rtioa 

3 o 
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of the " Security Funil,** upon a roqauition rccovcd fram th« Court vt 
Directan nf the Com\vaty. 

'By the ifjlh section^ any Kiniliitf diWdcnda rtccivctl on the 8ccurilj licirmd 
th« mun of £ti,oooiOoo, lo be apiitied in wd gf the rerennc* at Uic iDdna 
territurics. 

Br the t?th Kction, the tUvideiKb of the Corapaay are to )>e jmdA or 
retained out of the tcrritoriai rerenucs. nntl rvmitted to Oremt Jiritautf in 
preftrencc to lUiy nthcr chui^cs |U}al>le thorpout in fJrent Britnin. 

Theiw ore the chief cUumb in the Act iif tgjj, rvtutirc to the debts awl 
reveoucfl of the territories of British India. 

Another Act was pnaed in Augurt, 1853, toeanlinue tiw goremsMiut in thv 
hands of the Cmnimtiy; but it ww more of a political than of a ftn-fw-M? 
diameter. 

The fiilloving 1* the prcKiit rtale of (he " SemrilT Fund,** acoonfing ta an 
offiina] return : — * 

April 15, 1S34. £ a. (f. 

Paid Commifltoncm for the Reduction of Xational 

Deht 3,000*000 

DiTidcnda ren-ivcd hy the (^anirnimnnera hMween 
the 5th July, 1834, and the 5th Aiijpwt, 1857, 
incNidiiig tno iliiys' intercat on jiratraeted ^lay- 
ment of part of tlie almve £1,000,000 ...... ^>8z*594 ti. 6 

Tutul Mini receircd £4i''iJi594 is $ 



3 ptv rent. CoBsob. 
Tlic above £tfiOO/xio va» inreatod £ a. rf. 

ill 6,84> 17 7 

799.57» 4 <* 



Tile almni £2,181,594 lit.M. inw 
ime»Ie>l in 



£So6^:o 1 i 



Redtwrd j ptr coria, 
x,i 22,090 18 II 

I>C77.I49 iB 1 



Augiut 5, 1857. 



Total Stock 



.£4,705^60 19 4 



SELECT COMMITTEE ON THE BANK ACTS OF .S44 AND il^t 
The Select Coromiltee on the l)nt)k Acts of 1844 and 1845 bwc, hi thnf 
reimrt, uiniplj agrwd to f«commcnd tlwt the etuiairy Iw rcHuui-U next ■ewoa. 
The author hail ptrjiaretl a variety of Btatiaticnt inihmiaticm counectod villi 
the Bank of ICnj^latid lutd other liunlu, haping that further retunu u* lh* I1 
Msion of l*ar1ian>«nt miuld have enabled htm tu pmeiit iticm in « cvBnloM 
forra in Uie A|>]iendEx ; Ixit u* thoM returns hitve not yet a|i[>earTd, he hw becB 
eompellcd to {luMimne it until the iBuinj; of Ute furthcoming volume ti the 
Anantftof tUgitttr, 

It may not he inopportune here l<i offer n few remiirkn mjkiu the ^— tKf 
atatirttea of the United Kingdom, which are at pretenl publialiod u, ^i iinaMhi 

* Mr. P, pro. sf*. &n«. >t iSjf. 
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itnil m ftagroentArr a manner thnt they oun anljr be )iiv«D in a v«ry un|>eTf«ct 
fiimi, vxi.-e|it fit Um^ intcTviib of titnc, when they frnvt- become only mnttcn of 
hislorA* trithout valae. For luntjiiu't-, Uie iiUili»li4» <if the njionilintn iit thv Bunk 
af Knglnnd hare not Appetind in dctnil once the year of the puntcof 1847. If 
tlinr ret unM were 'tMuvdiinnuiUIv, itci'nin|Kinii>I hy nn nnnual rc|>ortt wmiUir tu 
thai of the Bank of Fnuicv, they would convey an aiitouDt of u)ftrnaatioa of 
gmd value to Ihe iHiblic. 'rbere is Iwwotct, one change that b certainly highly 
nrcnKin', niun«Iy tlint thp weekly rrliinw jmhlif1ic>l in ihe fiaMflif nhmild hu 
>imu;i;)it iloim to tlie end of the vreek »-ben llify a|i)>viu-; ur ny, let th«in l>o 
|)ut>luh<Nl in thtt Tuewlny't number, kriit^ng the accounta dovn to the pre<rioua 
flnlunlny. Such puhlichy would he to mnho Ihc rdunn cxiinmcTcially iweftil. 
The fbiin also of thcae rvtuniA iidniitK of gnat imjirorcmcnl, csjiedally in the 
•epatntion af di.octiuQtA of bills fiom iidvatico. 



THE JOINT STOCK BANK ACT OF 1857. 

At the tine of giving to pra* tloa Act received the Royid aiKtit, too lute for 
^vliiK It IN trieiuo. Thin i» 11 niouurc wliicb docs twt apply in luinkit and 
bunking in gencnti, but 'a ijiti-ndtrd ruther la nrgieiil t)ie Juiiil Stock Bank Act of 
1844, the 7 and 8 Vict., cap. tij.and loj^vo power to penoni to fonn a banking 
awoiualriJii ikitliaut tippiyiivg for a (.-hurtcr, uIiitv thu number conairta of >rtvN 
or iiicito purMtoa, " nthcTt tliiin a limited rampuny :" the aharCB must however 
nut be Ici* ill uuouDt thjui X'loo each : hut every bankt csniiMing of mor« 
than wren penona f»nned under the Joint Siock Baok Act of 1844, in 
England, and in Scotland and ln.'liind. under the Act uf to Vict.i eoi>. 75i<tra 
iHiiuid \a n,-gHter thein.icli» unUt.-r lliU Al-i, an or hcfure the ist of Januaiy, 
1858, iind in deliiult of bo doing, Mich Itank khaJI be — 1. Incapable of Bulng 
at law or in e<|uity. a. Ho diri'lcnd nholl he payable to any aluirvholder. 
5. Each dirvctur or manager to be fined £5 (br aach day tat ddatilt of 
oomiilying with thni nvcLiun. Re^alnUlon of banking compiinka, Anmad prior 
to the atfot-e-named Acui, perndttdve. Another pruvbdon U that banlcs 
j«|^M«red under thi> Act arc not to he wound uji under llw 1 ith Vict,, cap, 
45 i the 8 Vict^ cti|). 1 1 1 ; tlie 1 j VuL, CH|^ 108 i and the v Vict^ cap. 98. 



IMPORTS OF SPECIE A>0 BULLION IN 1856. 

The following i« a riatemeni of the toul anount of gold nod idlror specie 
and bullion imported into this countir, as nearly na can he aacertained, thrre 
being do dtfiaal accounfai taken at the CuMom Iloaac : — 



Finn quarter . . . . 


From 
AMtiUa. 

1.651,900 


PniHi 
L*alte<l SlatM. 

565,100 


From Ucxko. 
Weal InatiM, ice. 

M 
1,8^4,800 


T»t>]. 
4,194,000 


ScL-nntl ijuarter •• 


4,070,000 


2.050,300 


I,94J<»>0 


8,029,000 


Third tjiiarter .. 


i,5i<,7CO 


3,471,000 


1.851.000 


7.597.000 


Fourth quaittr . . 


i.999«8«o 


J. 506. 500 


1.159.500 


5.8ij,ooo 




to,J47»40o 


8,591,900 


«,f) 16,500 

2 


35,«j 3,000 
3 
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EXPORTS OF GOLD AXD SILVEtt IN 1856* 

0«td. Silver. TntaL 

m -^ ^ 

Jiiitiiniv 5>i+J3 4S1.511S 53^94* 

Ffliruin- i5,i6« 944>3t9 979*4*5 

March 29,<oo 851,618 S^s.tiS 

Ajiri! 33.M te9t8«l S43-""* 

Mii.r 30,43 1 I.I 52.01 ] I . I it2,f44 

June 3ii340 <^5S.$te tf79i4U 

Jiih 4^1775 1.104^81 Ui5t*65y 

Aii^uM 19,869 i.i$2,icj 1.191,971 

Svplctulivr l^*^l^ 1.145.404 l.:8o.83< 

Ot-tubL-r 12,693 1.278,201 1,291,194 

Ni>veiutw 65.335 I,i4*,i7l 1,207,60c 

Ocvumtwr li.tio i,:86,7i6 1,299^36 

Total 404.749 I ^.' ' 8.985 1 2,5i3.7j4 

Tho following table ahanin tltc dcAiaatiDD oT thnr expoito dndag the jmr 
1856 ;_ 

0«I4. SOvtr. 

ToMuIln Nil. Nil. 

„ Aleutudria ......■>*. 156.191 »i<5o 

..Aden 4<» l*S^* 

., C«}lon 51.545 694 

„ Bombay 7.9«* 4,74a.*!' 

M McdtM 3K,5aj 213.781 

., Calnitta 7>9 3>4l7.09i 

„ Pcii«ng ,. — 5'»7io 

„ Singnpoi* 19,541 514.242 

„ llmiK Krtiig 129.926 t,443,53x 

„ Canton ■■ (.*■■■• — 5^o.3i7 

„ Shun^hui — 't'03ii55 

Tot«] 404^749 12,118,985 

Tlie total Btupincnts of specie frnm (irvnt Bntiun to Ibo Elut foe mx. vvui 
w«n u fblLDin : — 

Gold. mtn», 

* M 

1851 *.•• 102,280 l,7l'f,ioo 

1852 9»».7J9 a.63o.»j8 

i8£3 880, J02 4.7 1 o,6£^ 

J854 1,174,299 3.'3*,^x>3 

]8<5 ,.... 948.:7i fi>409,S89 

i«56 404.749 12.1 18.985 

Toliil fi>r «x ;,-PBre 4,4}i.54i 30>7l7,8Bo 

Tilt' fMlUrwin^ iii'CMunt is uleo jpvvn of »bi)>ment« of spcde to tlie R^ htwx 
the Meditcimneaii |>on>: — 

Cold. SOrcr. 

^e « 

1853 93.5^8 H8>392 

1854 48t45« ■•451.014 

'S55 M3.»i9 '.5*4-»40 

'8?* 74.039 <>9B9,9i6 

T»tiiJ in four rain ** .i*. 459,262 5.S>3*5ja 

■ Compildi rnm t Suumenl puklolio) hjr lit. J. tow, AiuUn Prta», 
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CUIXAOB OP OrtLD ASO SII.VRR AT THE LOXDON >irNT. 



I "45 

1846 
'847 
1848 

i >»49 

^K»54 



t-'rum 1845 to 

£ 
s, 244,608 

4..U4.V1' 

J. 1 58,440 

s.45it»» 
3.177.955 
>.49i.«37 
4,400^11 

8.741.*?' 

4.>5'.'8j 
9,oo8>M3 



1856 6,coi,M4 

..62,ii7,7S4 



Totab 



1856. 

tUh«r. 

£ 
647,659 

559.548 
1 15.730 

3 5*44 » 
119.592 
1 59.096 

87^68 
189.J97 
701,545 
140.460 
190,511 
461,518 

J.J«9.595 



Tsttl. 

£ 
i.89i,i«6 
4.894.460 
C2li4.i70 
M«7.44l 
2.397.547 
1,610.933 
4-48^.^79 
8.931.868 

1 '.655.93* 

4,192.663 

9."99.'74 
6^4,642 

65,507.379 



COINAOB OP aOLO AND SILVER IN PRASCE, 

/VoM 1845 'o >^5<^- 



0«U. 

£ 

•845 4.7*5 

184** 83-»5* 

1847 308.140 

184I ii5^7>9C9 

1849 •• 1.084.381 

1850 3^7.fi95 

1851 10.788.38! 

1851 t,0«i,i3o 

Tiif.i 11,518,560 

1854 ll,o6t,li8 

1855 1 7,897,1 1 1 

1856 xo.334.076 



TdUtb 90,156,835 



£ 
3.59*1704 

•>9>5>445 

3,131406 
4,789,143 

1^.261,946 

3^458.339 
1,373.091 

a.8-6.737 
803,879 

84.955 
1,010,011 
2.168.888 

34.481,646 



COMPARATIVE SUMMARY OP F.NKLISU 
CtiiyMiE^/rvm 1845/0 1H56. 
Gold. mtm. 

£ £ 

FV«tMllCdii^ 90<<5M35 34482.646 

Engbh Oofauf* 61,1 1 7,784 3*389.595 



TMI. 

£ 

3.603469 

1.998,901 

3439.*4« 

«.377.>5i 

9.346.31* 

6,866.034 

I3."«M74 

3.957.8fi7 

13.312.439 

11, 1 4^,083 

18.917.114 

11,5^1.964 

114.639481 

AND FRENCH 

TvUL 

£ 

114.639481 

65-507.379 



Increuw 



J 28/>39,o5 1 



31,093,051 



59.131,101 



la rtftftBK to t)i« ftea Inmuv in tb« fold raui>g« at Ui* LowIoh Mint In iHi> hi^ 
lRf>. Qi* liMtvaMd dcBiMid «M (HindpaUy Maaed Iit ibe apurt of Mteddn* to Aaxnlk 

111* etvfu. The •raoua* of lUwr Rivra timre larhidM MiB^pi far uw Biitlak cultml**. 

thf fnal inerMw at roltt^^ in Fnnre in ifUB a«d tit^g woM ft«m Ibe dunaad* tat 
aprrie. nriwd hy Ike rrroIutionWT •*>■« of Pari, Mkd tbl coatiBMII M thil pciMl. The 
br«« unaufit* nWd durlr.g lk« four )'t«r««idin> i^k, have tviMB from* tUlr of tldil(i 
tbat (Tarrtly nuulr« tipluuliun — ««r. dcfiaent MnaU, lad ailk crav*. 

"His Tjondmi llint, lir it iiharmd, i» tmly npm ui ilir freaminAn a) fvfdi IW coinoff* 
■f «U«cr, nam the pu>iii|[ i>r thr Kllnr Coiaaf* Att bf 11I16, Im. Iicm ^babt contivUnt 
li; Iha TrrvMirr aiiri ()■« miih-intir. uc ihf Mint ; M ttiia iitiorver withra t<t rontrn lilvcr 
■poon* or MbPr •ilvtt Brti^Tc. wf Ibr <-<mii of tt>r reilm. mu* «illi«r ukc them W a pAim- 
luoktT. Of to a buIlMMi dcalM : * Vti»fec« ttot it ifiedaUj caalU«d In litrmt lltiMU. 
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Tab» of (h» HioHim onrf Lovkst Pbiow of Consoia, from tht rear 1789 
to i8<6 inciimve. 



Vein. 



IJS9 
1790 

IJ9J 
"793 
"7W 

»7M 
'79* 

«M1 

J7W 
rSw 

3II01 

]Boi 

1804 
Ifoj 

jBb6 
ifej 

^M 
iHeQ 
tRio 

ten 

i8j3 
tSJ4 
i8ij 

■ Nao 

INZL 

IR3) 



Dmtea. 



(Septeiuber.. if 
JanujUT jq 

r AjinL w... sj 
lltav i. tft 

1. 2lMch.. ..,.*« 

(Slkich I ft 
Itevcmljer • . 3 

r April 9 

lF«l»ru«iT ., II 

{JuiiiBTy , , . , I 

/ UcvcbibcT . , i6 
I Juiiimr; . . . . tj 
r JutuuT^. . . II 
\ J>iiranber . . jn 

\Jaiw ...... t 

{NoTembcr . . f 
Aoigiut ....>j 
{September. . 3 
JttDlun >$ 

r9«ptnnbeT..>g 
1 Jknuarf . . ..aq 

I Octoliec 14 

V JKILU1U7 -I.. 16 

rjIprU b 

t Jmhikj' , , , . si 

fMiy. 6 

tJulf 18 

(Dwntber . . 6 
Janii 11^' .... A 
{JanumjT .... 14 
April 8 

/Aufiut .... 4 
I Un^reinber . . i 
f NoTemhw . . M^ 

/Jgiie ,...,,11 
\JuiUAi1f .... ^ 

{NoTcmiier . . le 
JuLIUUy ..,,£■} 

r Mb;..,, ^...ii 
l9rpi«UiihfT..]6 

/ Jklibirf 4 

iJuIy j6 

jT t>cr«iaba . . m 

"VJiiLj 14 

r Aiiril g 

\ nfftrrh 31 

f JiBuofy ,^ , .»] 

\ JiHin if 

/MiJ 30 

\J4IIUMV .,.,10 
( December . . b 
iJanuMij .. . . 1; 
r April ..^. ,. 1; 
1. AuiruJi , . . . »fl 
/JiniurT — is 

iMnf *li 

rJuriB 1 

' Heptemliw- . iM 
fOcrober ... , ji 
iJfimiMJ',... I J 

rOi>ti>I»F....i& 

1 Jiuiuvy ... . ]i 



Prieta. 



ill 

It* 

69 

ill 

ba 

:o 

79 
tft, 

13 

^> 
St 

J' 

J5* 

6J 
H 
7* 
«i 

^5 
«3 
64 
.«9 

R4 

«3 

Hi 
7.1 

1-9 
&1I 

7fl 



■ 3^14 

•a« 

18.7 
i8i9 
18*9 

1830 
tBjl 
1831 
]8jj 
l8j4 
l»« 

i8jT 

iSjS 

tftfa 
tB4i 
iK4i 
l84i 
1844 

]a46 
1K4, 

]ft4S 
1B49 
iSjo 
iSji 
i9si 
1 8; J 
18! 4 
iSJS 
18J6 



Dun. 



■■ 7 
..17 

..94 



6 
3> 

6 
.-3" 



rDwembw ,. II 

IMircb I 

/Aprd aS 

l JB11UU7 .... } 
/ JuiumrT . . . , J 
\ Bw ei i i w . . ae 

{MoTcmbeT . . [S 

/AugiuL . 

rSrpieiabtr 
\ Jinoin . . 
rI>«*rofecF 
XJuiUmi; . 
/Juiiuri .. 
\ SaWEMa 

J JIb)- 

I Much 

(June ... 
iJanoUf . 
/Jnnc ... 
I Juiu&rT - 
(H»*,..,, 
} Junuv? . 
(April ... 
lAuguiC . 

{JulUMT . 

IJanuaiy . 

] JkniMJT , 
lH»y. .... 
1 9«pltffiber . . i 

{Jgoe ... 
Orbriwr . 
/April .,, 
lOrtobcr . 

Jtukurr . 
rUwcl).,. 
I Jime . . . 

(Deccmbar 
J'unuiy . 
r Jb&auT .... 4 
I NmenlKr . . i^ 

{Fthramrf ,, 9 
Di-cuqEwt - . 16 
f JuluhiT .... A 
I OdulxT ,,..iq 
(Fcbniwy ..18 

lApril 6 

J Dttember , . 1 1 
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AFFBKDIX. 
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ADVERTISEMENTS. 



WESTERN BANK OF LON 

21, HANOVER SQUARE. 



OAVZTA&i AftOOfOOOi with power to InoroMa to AX, 



Incorporated bj/ Letten Paient, under 7tk and Sth Vict.f < 



THE WESTERN BANK OF LONDC 

Has been estublished to afibrd to the West of the Metropolis tl 
which are derived by parties who tnumct their busioess with 
pendent Inslitutioo, 

Circular Notes and Letters of Credit will be issued for al 

Europe and elsewhere. 

Curtenl Accounts will be made up to the 30th 6f June ai 
December in each year ; and if the credit balance shall not ai 
during the half-year have been below £500, interest at the rate 
cent, per annum will be allowed on the tninimnra monthly ball 
not below £aOO, interest at the rate of 1 per cent, per aonui 
allowed on the roimmum monthly balances; but if ander 
interest will be allowed. 

DEPOSIT AOCOUHTS. 

Tlie rate of interest allowed on money placed on deposit, w 
customer) or the public generally, at three days' notice of w 
will be 1 per cent, per annum below the Bank of Englaii 
discount for first-class bills, rising and falling therewith; but ■ 
mum not to exceed £5 per cent, per annum. 

The Bank will also receive money on deposit for 6xed periods 

to be agreed on. 

The Agency of country and foreign Banks uodeitakeD. 

The pecuniaty afiairs of the customers are protected by a d 
of secresy. 

Purchases and Sales effected in all the British and Foreign Si 
Securities, and the dividends received without charge. 

The Ilair-Fay, &c., of Officers, being customers, receiYeii 
charge- 
No fee or gratuity received by the clerks. 

HENRY T. CLACK, GmoW Jl£ 



BANK OF LONDON. 



BE AS B A If KING* ROUS S, 

TJIHEADNEEDLE STREET, LONDON; 

c 

CHARxira CROSS BRAirca, 

4.in, WEST STIUNJ:), LONDON. 



Ctiffjrman — Sia Johx Viu-bmi Sokllkt Bart.. M.P., 

3A, Park Lnne. uid Mxrwiield Pork, Siuwx, 

llcr-CAafrmait — Joitx nurrmi Fmith, K*"i., 

(Frilh, Sands, * {.'•>., Auftm Friai^) 
JoiTS K^»Tn[|l AitnitHnuK, E!hj., 

Ktmtfortl I'h-K*, Oxfbnl StrwI. 

CokiHU William Euct. H.E.LC.S., 

Bank IIouw, Aclon. 
TuvVAif GixMTH, Esq., 

(Gooch and Coiu«iu, London Wall,) Brixton UUc. 

JSUKMUII (•HEATDRFX, Ew)., 

{Rni.]bur>-, <tr«Qktrex, A Cn^ AldemuuibiiryJ Spring Hill 
Ilniue, I'jipcr Cliirton, 
AuxutiXJt CoHiTJUtTlXB InxtuKs, Eoq., 

(Firm of lotiidos, SgduUi, i CVx, OraocvhuTDb SUToet,) 
Tulie Hill. 
CajtitiJS .ToicK, Eao., 

(Finn of Cha«. .Tojroc & Co., 3Ioo*]gatc 8tnct,) Glowcwiet 
Gnnlenft, Hjile Park, 
TaoBA» LiTx, Esq., M.P., 

Kinjf Strict, SI. JMm«H, unci M*ilTn«liury, Wilts. 
llxxnT Momiis, Esq., kit- of ihu Mtulrns Ciiil St-niw, 

2.S, Mark Lane, Chr, and Tcdilingto", M'uldlews. 
Siu Hkkry MoiwiiBinGK. Alilcrnuiii nf Lamlon, 

Hl Andrvw^i UUU City, and High Anlmnrt, Durkiiif;. 
Auttsii WilaoKt Eaj., 

(VrrwWw, WiUon, uuL Tyler, Qawnhiilw,) Firgrove, 
Weybridge, Surrey. 

Mattuiw Hauiuix, Jcir., En}. BiNAiua Soun. Eeq, 



TBRUi; OF BUSINESS. 

Currtal or Drawing Accotintt received, and iiilorest .lUowed on balancps. 

Dcpoiit Afconnti. — Tlic raw of mlerese allowed on moocy placed on 
deposit at thrte days' notice of witlidrawal i& 1 per cent, per aimom under 
lh« Rank of England rale of discount for firvt-ctass bills, rising ami UAi- 
iiig ilierewiih. 

The Jgeitcjf of' Country and Forcifpt Bank*, wliether Joint Slock or 
Private, 19 undertaken. 

Circtiiar Noia and Lctteri tjf Credit issued for all parU of Kurope 
and elsewhere. 

Pnrriatn and Sii/e» of Stock, S/rnres, and other Securitio* effected. 

Uiridends received for Customers trilliout charge, and every deM:nplioii 
of legitimate Banking business undertaken. 




i 



THE LOlMbON AND COUNTY 
JOINT STO€k BAMill^C COMPANY. 

Kyr.UiLLSHKD 1836. 



SubMrilwd Capital. £1.250,000.— Paid-up Capital. £500,000. 
Reserved Fund £100,000. 



Qtrrcton. 



Pitiup PjiTTost BLrm, Eoq. 
J. W. Buhmutrb, Esq. 
WiLLiAH Cost. Esq. 
.TiME5 AwKBinr DntHAM, Esq. 
Jci«.Cttiui>rurnKR E»-i,uT,EMi. BC.P. 
AUBUY AUUL UoaHTOir, Esft. 



Joint HsxRt Lafob, Eeq. 
WtLLUM Lite, E«Q. M.r. 
WaLiAM Nicoi., Esq. 
KioiLuui SPKUicm, Esq. 



Cntfitrtfl. 
J. W. DcuusTsiit Estt. I WnxuM Coby, E«a. | J. A. Dtr>HAJi» Ewi. 

FostiK. OiBKnx, Em). I HuiY OTnton. Eaq, | Joo Waiam% Ec^. 
49cntval i^anagrr— Willuh NcICxwjur, Esq. 
Gtiirr insptttor. CtiitC flrcountAiH. 

W. .1. N'i>iiS'eiLi:, Eag. Jinn Gray, Esq. 

Uiyeclor of Sranrfin. j^Iirilorc- 

J. TuLU>ci<, B>4. Mbsski. WiLsuiiKia & Cu. 

ircrelavfi— R. r. Nwaots, E*j. 



HEAD OFFICE— 21, LOMBARD STREET, 
^ftropolitaii ttratcDn. 

BOROUUH BRANCH. 301. lligk-Hr^t, Oorough-Minafr, W. K. SIiLVAmD. 
OXKOHl) .STHKKT BltANi^H, «il, fUforJ-ttrttt—MatMKrr. T. K.Tmr,ut»i>f.. 
PADPlNr.TON BRANCH, Camtanglif-lfr., Ktlgnrt-nl.—Mn'Uiger. C. A. Bsmtham. 
WE»T [.ONt>ON HILAXCII, .mrrl-gaXt, Kmighfirtdgt—Mmimtrr. K. It. Bbxtoit, 



The I.ONEOK ATiD CouKTY Uavk Opens Droving Arcoutttt at lite 
Offices in London iviili coiniuercial houses and pnvntc mdifiduils, ciltier 
upon lliu plnn usually ado(rte(] by other bankers, or by clmrging a small 
cammissiuD lo lliose virions to wliom it may not bo oouvctuc^nt (o sustain 
iinagrwxl pennanent balance; interest isallowed at the raleof £l percent. 
}K-r annum on tJie minimum halancc over £300 during iht tnonlli, of each 
drawing account, ihe xamc bdng passed lo Ikie credit of t)te cuiioroer at 
the expiratioD of each quarter. 

Depoiit Jrrwiitf).— Interest is allowed upon tliese accounts st the nie^ 
of £l per cent, per annum under the minimuin charge of the Dsnk 
England for lUc discount vif first cliiss bills — the umoimts may be 
drawn upon giving MCveii dAyV rtuttc«. 

Great facilities Are afTordetL to the customers of tikis Hank lor the receipt 
of money from the towns where the ("ompany has branches. 

The officers of the E^nk arc Ijound not to diMlose the transactions of 
any of its customers. 

By Order of the Directors, 

WM. McKEWAN, 

91, Ltunbani-ttreti. GmertU Mmagttt 



ALLIANCE (FRANCE AND ENGLAND) BANK, 

CAISSE L'AILUNCE (aNGLO FRAN^AISE). 

SOCI^TE EN COMMANDITE: 

Raisok SOCI4LK. CH. 8T0KK.S & C1E„ 
101, RUE NETTVE BES FETIXS CHAXfS, FASIS. 



CAPITAL CSOO.OOO^ 
"With p«w«r of Increase to C800,000. 



L<mJon Agant»—UtXJis. THOMAS aREEN' k CO., 31 , Tlirnuliiw«lk--et. 



ESTABLiaHEO FOB rAClLITATtNO 

zaiTjnjrATiosA& savkzito rnvmixmBm. 



Kills and Letters of CrtHlii on Paris, {''tmslanlinoplc, and olltcr 
Continenial Cities, can be obmined of (lie Locidun Agoriia. Clieqm's, 
Bills, Coupons, &c. (p&yatile m Fans), cotlecied u a cbarge of one* 
oiglith per ccau 

THE LONDON 
CHARTERED hKMi OF AUSTRALIA. 



XKCORFOEATZS BT BOTAL CHIXTEX, tUt. 



C'APITAI. X70Oj00O> with power u inmue lo £1,000,000. 

LONDON OFFICK— 17, CANNON STREET, CITY, 
ooim OF DmBoreas. 

WiLLiA* Kask III SALr<, Ksq., Itfpnig-fyhairman. 



C'ltAUU GlOIUiK ItAiuirTT, Kmj. 
KicfiAoo IIkhkt Dbowhb, E^. 

AaaXLMO tiB AAKnTATK, Ksi^ 

Jamu Uchm !>■ Vimfc, Kaq.. 
TuuXAB Driit EowAua, Esq. 



Jambv Fkjuxk Ea4. 

PaTKICK DoDOLAK llAVOVt Cbq> 

Alrxasiiek Hoyiu, Esq, 

I'riVLKR NlEVTSAM, f^ 

Jambs NKbeux Shitu, Ew^ 



AUBITOBa. 
Joini (iDMiir UttAiUi, Edu. Tuosab CttAr»iv. Rw). 



BAirXSRS. 
Mann. BAimcn, IIoauh, k Co. 



BOUCITOU. 
Uliuii. J.C. L II. Fuuirutu*. 



BEClZTAXr. 
O. -M. 11 WL, E^<i. 

iirtawhtt — Melbmirae, Sydner, (|pclnn|;, Mai^burougli, BMllwmt, Fin; 

Civ«h, ftitd Beedi worth. 
Apanein — DunoUf and AUelaiile. 

The Court of Direclors ;n':int l^itlers of Credit and BtUs or Exchange 
upon ibeir Branchw at Melbounie, Sydiity, Gecloug, Maryborougit, 
Biid Uallarat. 

Bills OH Uic Australian Colonies Dcgocialcd and scul fur Colkctitm. 



BANK OF NEW SOUTH WALES, 

( Etltiblit/ifd 1817, JncorjMwtitrtl ly Act «/' tie ColonUit Legiilulm 
in 1850, find confirmed hu ftrr Mnjctif in CotittcHy) 

37, CANNON STREET, CXTV. 

The Board of Directors GRANT LETTERS of CREDIT, payaVile 
on demand, and BII,LS of EXCHANGE, at thirty days' sight, on the 
iindernieiilioiii^d F.stab1i<^l>moriU of the Corporation, at tn« rate of £101 
for every £100 Sterling paid here: — 



Nbit S«otb WALVa. 



TiCTOBIA. 



8rJM7 Ipowith Mudpc IfdlMiRne CMtlnaBiiw auAant 

HaHIuid Baibunt TuMwoHk GcclonK BdD«m B«ccltwanh 

NeiirMtla Albury Vfxkj Klvn fiyntton 
HrtdMne 

And also on the Commercial Bank of Van Diemeo's LaoU at llobarL 
Town and I^unceitton. 

The Directors also negotiate approved Hillls or ExcTiange, and tend 
them for collection, drawn on any of tlie Austmlian colonies. 

The Western Bank of Scotland, Su!Ckey*s Banking Company. Uic 
!Maricheiter anil Uvorpool Dislnct Bank, and the Nort)» and South 
WjW RaitV are aiilhnriied to grant credits on t!iis Bunk at the teTCral 
J'^tahlishineols in Australia, and will negotiate btlU drawrt oo Hie 
Austiftlian colonies. — By ordet of the London Board, 

JOHN SIMPSON, Secretary. 

THE BANK OF EGYPT, 



Tl« Directors grant Letten of'Craitt, payable on demand, and ncgociute 
approved Bilis vf Erchangc oo Afcj:andna. 

By Older of lUe Court, 

EDWAUD CHESHIRE, 
26, Old Broad-Strtet. Secretary. 

THE LIVERPOOL AND LONDON 

FIRE & LIFE INSURANCE COMPANY. 



castle street, liverpool. 

poultey, london. 
e:ino stbeet, uanchesteb. 
ingram street, glasgow. 



ESTABLISHED 1636. 
^ ' - 
life Insurance may be effected with this Company on either of t*o 

principles — a tow premium and no bonus, or a somewhat higher 
premium, with a gtianiiilced bunus; and mi a great Variety of plans, 
adapted 10 the convenience of indiv idiiAU. The larf^e annuity buainess 
of the Company shews thai the public appreciate its ample security awl 
its terms. 

Fire losumrce at th« usual rates. The premiums in IBAG wen 
upwards uf £110,000. 

Pro«pecluM^& and funlii:r information may be had on application at Ibe 
Offices of tlic Comity, or to any Agntt. 




NORWICH UNION 

LIFE INSURANCE SOCIETY. 



DECLAAATIOH OF BONUS. 



NOTICE.— That a Uoaus has been declared for Ui8 post Quinquennial 
ptriud upon all pntlicipatiofi; FoUcie^ malcing an addition therelo uf tlu- 
aKpt-satc sum uf £280,627. Tlie Bonus may be applied cillier as an 
addition to the sum nssutod, or in i-ediictioii of (lie preuiiums. 

This Society han be«n etitablislied Forly-cight Vean, durini; whicli it 
has paid to llie representatives of 6,051 deceased members £4,907,376. 
Durinu the fi^e years since \he Ism declarmion of Bonus, it lia* jiaid 
£1,048,687 13s. !(/.,— namely, £3i35,42T 19«. 3i/. sums assured, iiiiil 
£183,2^9 t8i. 10</. bonuses thereon. At tl)e expiration of that lerta 
10,132 PoEicies were in force, insuring £5,693,427 lit. Id., while its 
accumulalcd capiat aroounied to £'2,t9i,27I. Ii la one of the very few 
purely Mutual Offices; in Itates of Premium are much below iliose 
usually cliarf^-d; und it offers to ils mecnberi the fuH ndvgnli^e of the 
system of Life Assiinince. 

For Reports of llie General Meeting, Prosi»ectuses, and Forms of Pro- 
po^il, apply to the Society's Uriiccs, Surrey -street, Norwich, stud 
0, Crescent, New Drrdge^treet, lllackfriani, London. 



EXCHANGE, BTTLLION. AKD FOREIGN 

BANKING OFFICE, 

No. 79, LOMBARD STREET. 



lYUlElGN MONI'.Y, in (kild and Silver, exchanged on ihc most 

favorable r.ne. 
BANK NOTK^, Englisli Country NoteSj Irish, Scold), arid sU Foreign 

Notes irxclmoged. 
DRAFTS and LETTEUS of CREDIT granted on tlie pineipal Ciliei 

on the f'uutinenl. 
MONF.Y FOHWAllDKD, in any Sums, lo any Town or Village, 

liuwcver remote, in anv pun of tfic Cumineiu or America. 
FOREIGN and ENGLISH STOCK, SHARES, and BONDS pur- 
chased and sold at the current price of tlie day. 
MONF.Y COLLECTRD in Hiiy part of the Conlinenl or America. 
(iOLiy and SILVER BULLION, in Bars or otherwise, and Old Pliilc 

pmrchnsedl, 
UIS(>'Ol'N"I'S. — Bankers* and approved Bills of Excliange discounted. 
DEPOSITS reieived, for which tne ciinenl inleresl is allowed. 
COUPONS of the variotis Foreign Stocks and Itailwuy Shares cashed 

oil pK-sciUiilion. 
CONSIGNMENTS of BULLION from Abroad pmiciually attended lo. 
LIGllT (;OLU COINS, OldOuiocai, Liglit Sovereigns, &c.,puTcliaaed. 



CIBCTJLA£ NOTES. OK LETTERS OF CBEDIT. 

tut or SuoM, <» eUfwIicr*, dmj tie lupplii 
, •« rSM(<dIafl7 Mntnuori lo Ihc Tu-unsl wi 
:m1uc vt .AiajiJjf ID, ii;i;ji'<U. nilliaiu tied 

ADAM SPIELMANN tt C*. 



TaaTSLLix* protrrdiiif to the Coiillntiit of Suom, <» eUfwIicr*, dmj tie lupiilinl milk 
Ciicular XuLe* at Lvlleri uf 4.'mti(, •« rSM(<dIafl7 Mntnuori lo Ihc Tu-unsl wid mui 
g[ buuocu; tbcy an iuont (or tlic mIuc vt .ti ajid jf ID, ii;i;ji'<U. nilliaiu dedurtton. 



WM. DAWSON & SONS, 

Statlonfntj Arcuunt Book und Eu^fl«pe flaiiufiictarors, 

Vrtntcrs, Engrabtn, inb B.(l^figrspl)rrB, 

74, CANNON STREET. CITY. LONDON, E.C. 

»BT A aXiagltP 1809. 

Account Bookj ruled lo any iKtttecm, nianu/jctuml on Itie most 
approvetl principles, and paged or foVm'd in lyj*. A grew raricty of 
tne tnosi usual patterns kept in stock. 

A ttir^ »iock of Envelopes, of various qualities and sii», in p^wr 
and paper cloth. 

Dies cut lo ordtT. witli name of firm, &c., in the bc^i rnurmet. 
KerobanC* and Stalppam Bapplled on Uberml temu. 



W DAWSON k SONS, Nbwsvbndebs, Book- 
• srcLEr.!;, and Statiokebs, regularly SL'rj'I.Y all the 
LONDON NEWSl'APEHS in town, and by ihe morDiog, evening 
tnd foreign raaih, to all paru or llie United Kingdom. India, Auslritm, 
and fureiiipif ouDtries. A list for 18^7, witli politics, days of publiottion. 
Post Oflice rr^iilittions, &c., sent i^nitis on npplicftlion. 

74, CANNON STREET, CITY, LONDON, E.C. 
EiTjiaLiSiicD 1800. 



iCMT.4nE.ii«Mfr:ti iHoe. 

OFFICES for the inseition of ADVERTISEMUNTS 
in iill lliv Ixinilon and Country Newspapers. 
Tlie I^nilon Ncw!t|mper9 supplied in town, nnd by post lo all ptult of 
the cotintry and nli(L>;iJ. 

WM. DA.W$ONi ft SONS, 

74, CANNON STREET, CITY, LONDON, E.C. 
•^* Lisif on epplicnlinN. 

WM. DAWSON & SONS, 
Wholesale and Export Stationers and BookscUert. 

Every dejcriplioii of PAPFIl and STATIONERY suitaWe to (lie 
rarious markets. — Seleciiom of DOOKS made, and carefully pncked, 
on l!ie lowest terms for Cush . 

74, CANNON STltEET. LONDON BRIDGE, E.C. 



ROBBERY AND FIRE 

r.rri,tirALiy ntsiSTEu nv 

PBICE*S liHPnoVED PATK7VT iSAFfiS. 

Nt'! 1111 iiistanc-e 1i.is otxurnMl of any Safe in use, of OcoacE Paicr.'ft 
manufnctnre, yielding lo tliieies, or of tlie contents having bteo injured 
by fire, llioush llieir preieiving qnahlics bare been most st'verely tested. 

The only pMlentee and Miinuratrturer of DUILL-PROOF DOORS, 
witlioiit v.!iic5i, for llie safe keeping of propeny of value, no Sdfo in vccure. 

London Depot, 81, ELEET STIIEET; Works, CLEVELAND 
STREET, W0LVERHA.\iFT0N. 

ntniARptux BooTuiai, 23, Coknhill, s^. 



'EASON. I 



